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REVIEW OF THE MONTH. 


Further progress with the war-revenue bill 

during the month of December 
‘has resulted in the adoption 
of that measure by the Senate in a form 
estimated to make provision for a revenue 
from taxation of approximately $6,000,- 
000,000. This revenue, under the revised 
terms of the measure, will be derived chiefly 
from income and excess profits taxes, with 
some other sources of taxation afforded by 
a curtailed list of excise and consumption 
imposts. No further reductions in the ten- 
tative estimates of the revenue requirements 
of the Government for the fiscal year 1919 have 
been formulated, so that to-day the amount 
believed necessary continues, as stated in the 
last issue of the FepERAL REsERVE BULLETIN, 
at $18,000,000,000. Assuming that the new 
revenue bill yields $6,000,000,000 in taxation, 
the proportion of $2 in loans to each $1 in 
taxes, theoretically established at the begin- 
ning of the fiscal year as a standard toward 
which to work, still remains effective. This 
implies the continuation of large spending oper- 
ations. In preparation for the next Liberty 
loan two issues of certificates of indebtedness 
running 90 days have already been placed, their 
proceeds aggregating $1,185,932,000. Con- 
tinued preparation for Jarge additianal Gov- 
ernment borrowing is thus rendered necessary, 
and it becomes evident that in order to obtain 
$6,000,000,000 from taxation and perhaps an 
equal amount from a fifth Liberty loan to be 
offered during early spring, very close conserva- 
tion of resources will be essential. Inasmuch 
as the process of paying the taxes and sub- 
scribing for and paying the new loan will go 
on almost simultaneously, the combined draft 


Public finance 





upon our national resources is likely to be very 
heavy. The necessity of reduction of nones- 
sential credits and of conservation of incomes 
and savings is thus again emphasized. The 
requirements of the Government for the pur- 
pose of completing its war payments and dis- 
posing of its commitments must still have 
precedence for a considerable period. 

A factor which emphasizes the probable ne- 
cessities of public financing is seen in the 
recommendation made by Secretary McAdoo 
before his retirement that further authoriza- 
tions of loans to the allied countries, which 
will permit the use of balances of funds already 
set apart for that purpose, notwithstanding the 
advent of peace, be provided by Congress. 
While the probable amount of such loans to 
the allies is not officially stated, the unused 


authorizations which Congress has been re- 


quested to carry over from the war to the peace 
period still amount in round numbers to 
$1,500,000,000 and will therefore constitute, at 
least potentially, a source of considerable drafts 
upon the current resources of the United States. 

Public finance for,the present is therefore in 
a transition stage, during which it is desirable 
to pursue banking policies that will still main- 
tain the policy of conservation and protection 
of resources already developed. During the 
coming months there will continue to be neces- 
sity for the employment of those expedients 
which are generally classed as war finance at 
the same time that our domestic requirements 
and those of foreign countries are beginning 
to draw upon the banking resources of the 
country for the purpose of providing the 
economic basis of peace reorganization. For 
some time to come, therefore, the demands 
upon our banking means will be of a dual 
nature. It will not be possible to apply either 
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the standards of war or those of peace to the 
analysis and control of the situation, but in 
some measure both principles of action must 
be combined. It is at this juncture of transi- 
tion from one historic era of American finance 
to another that a change has occurred in the 
administration of the Treasury Department 
and that simultaneously with the presentation 
of new problems of public finance a new head 
has been named for the Government's financial 
system. 
Hon. Carter Glass, who took the oath of 
office on December 16 and thus 
Ry tn becomes Secretary of the Treas- 
ba ury as successor to Hon. W. G. 
McAdoo, has been a Member of Congress for 9 
terms, or 18 years in all. During practically 
the whole of that time Mr. Glass was a member 
of the Committee on Banking and Currency of 
the House of Representatives, becoming chair- 
man of that body in 1912. During the year 
1912 Mr. Glass became chairman of the sub- 
committee of the Banking and Currency 
Committee which had to do with the for- 
mulation of plans for banking and currency 
reform. It was under his chairmanship of 
the subcommittee that the first draft of the 
Federal Reserve Act was initiated. Mr. Glass’s 
subcommittee conducted hearings on the ques- 
tion of new banking legislation during the 
winter of 1912-13, and a revised draft of the 
Federal Reserve Act was prepared as a result. 
This was introduced by Mr. Glass in the Con- 
gress which assembled in the spring of 1913. 
Upon the appointment of the Banking and 
Currency Committee in the Sixty-third Con- 
gress, Mr. Glass became chairman of the com- 
mittee and the bill which he had already intro- 
duced was referred back to that body for revi- 
sion, being finally reported and adopted in the 
House during the following summer, and later, 
after some amendments in the Senate, becoming 
law. Since the adoption of the Federal Re- 
serve Act Mr. Glass has borne an important 
part in monetary and banking discussions and 
has supervised the presentation and passage of 
ali legislation for the revision of the Federal 





Reserve Act which has actually passed Con- 
gress, He thus enters the Treasury peculiarly 
qualified as to one important function assigned 
to the Secretary of the Treasury—that of chair- 
man ex-officio of the Federal Reserve Board. 
The Federal Reserve Board welcomes Mr. Glass 
as chairman and expects much from the help- 
ful cooperation which may be looked for from 
him. 

During the war the problems to be faced 
by the Treasury Department 
have been, and until all Gov- 
ernment financing is completed will necessarily 
continue to be, closely connected with those of 
banking. The war has inevitably left a con- 
dition of credit expansion, not only in the 
United States but throughout the world, and 
the gradual and orderly contraction of that 
expansion will require the continued exercise 
of good judgment by the Treasury and the 
intelligence and far-sighted cooperation of the 
Federal Reserve Board. In placing a new 
Liberty loan every effort made in past financing 
must be repeated to avoid imposing undue bur- 
dens upon the banks of the country, especially 
in view of the heavy taxation requirements 
which must be met by the business world 
simultaneously with the offering of the new 
bonds on the market. These problems involve 
active participation of the Federal Reserve 
system, charged as it is with the duty of leader- 
ship in the banking development of the country. 
As Governor Harding expressed the matter in 
his address to the Federal Advisory Council on 
November 19, ‘‘We are approaching a time of 
general international readjustment and recon- 
struction, and while the war, as far as actual 
hostilities are concerned, is ended, it is not over 
in a financial sense or from the standpoint of 
permanent adjustment.’ Such readjustment 


New problems, 


will call for the control of discount rates by the 
Federal Reserve system. As Mr. Harding has 
further said, ‘‘the only period when the Federal 
Reserve Board was able to exercise any effective 
control over the banking situation, was during 
the last two or three months of 1916 and the 
first quarter of 1917.” 
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The new Secretary of the Treasury in an an- 
nouncement given to the public 

cen arift still es on December 20 has himself 
once more emphasized the situ- 

ation which is thus outlined. He calls em- 
phatic attention to the continued necessity of 
thrift and to the fact that it is essential that 
close organization for the purpose of floating 
the next Liberty loan shall be continued. The 
Secretary further calls attention to the fact 
stated by his predecessor that the proceeds of 
the fourth Liberty loan have been entirely used 
in meeting the current expenses of the Govern- 
ment and in liquidating maturing certificates of 
indebtedness, so that the current issues of cer- 
tificates now represent a fresh draft upon the 
banks and are placed upon the market in actual 
anticipation of the proceeds of the next loan. 
He ‘‘is entirely in accord with the policy that 
this loan should take the form of bonds of short 
maturities,’ and restates the estimates of re- 
quirements for the current year which are based 
upon the necessity of a public income of not 
less than eighteen billions of dollars. Present 
outlays, as stated by the Secretary, are running 
very much in excess of that figure, the expendi- 
ture for December being already over two 
billion dollars, a rate which, if continued, 
would imply a necessity for twenty-four billion 
dollars for the entire year. It is to be expected 
that these enormous outlays will decline, but 
the facts of the international situation show 
that, whatever economies may be effected, the 
total amount of obligations remaining to be 
liquidated will, nevertheless, be great. This 
emphasizes that the period of war finance has 
not passed, the facts being that what is perhaps 
the most difficult period has just opened. The 
difficulty to be encountered is not due to les- 
sened resources or to lack of ability to provide 
the funds, but to the natural and unavoidable 
reaction from the high patriotic tension under 
which the earlier Liberty loans have been 
offered to and taken up by the public. Such 
reaction makes it all the more necessary that 
the essential need of maintaining conservatism 
and soundness in the banking system should 
continue to be kept before the public and that 





conservation of resources and the avoidance of 
unnecessary waste should be urged. Business 
reports for the month of December indicate the 
recurrence of considerable relaxation in the 
curtailment of extravagance, partly attributa- 
ble to the holiday season, but in no small mea- 
sure the outgrowth of a belief on the part of 
portions of the community that the necessity 
for rigid limitation of expenses has passed. 
The necessary action of various Government 
war boards in reducing or revoking limita- 
tions upon manufacture, transportation, and 
export, as well as upon the importation of 
luxuries, has undoubtedly contributed in some 
degree to this belief on the part of the public. 
On December 19 all existing priority orders 
and agreements growing out of them were 
canceled by the War Industries Board, which 
itself ceased to exist on December 31, 1918. 
The War Trade Board has very greatly liber- 
alized its system of restriction of foreign trade 
and similar action has been necessarily taken 
by other bodies. This reduction in Govern- 
ment control should not be regarded by the 
public at large as in any sense an invitation to 
the relaxation of the restrictions which have 
been enforced upon it by necessity during the 
period of close Government oversight. It 
should be recognized that the new period is one 
in which individual cooperation and economy 
is the more called for, since administrative and 
legal restrictions have been dispensed with. 
The year 1918 has-been by far the most re- 
markable in the history of the 
Federal Reserve system and in 
many ways the most remarka- 
ble in the financial history of the world. Its 
unusual character is found both in the volume 
of transactions that have been performed or un- 
dertaken and in the character of the methods 
successfully employed. During the period be- 
tween the last Friday in 1917 and 1918 the 
total gold holdings of the Reserve system have 
risen from $1,671,133,000 to $2,090,274,000, 
and its total assets from $3,102,689,000 to 
$5,251,990,000. Coincident with this enor- 
mous expansion of total assets, partly due to 
the rapid incoming of new members with great 
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additions to the resources of the system which 
have been produced by the increase of these 
assets, there has come a very great increase both 
in the volume and proportion of so-called war 
paper handled by Federal Reserve Banks. 
Such war paper is to-day approximately 
$1,400,000,000 out of total assets of 
$5,252,000,000, and this great sum represents 
about 82 per cent of the total discounted paper 
held by Federal Reserve Banks. These facts 
reflect the main cause of the activity of the 
Reserve Banks throughout the year—their 
relation to the Treasury and their service to 
the financing of fiscal operations. 

Activities devoted to war finance will now 
need gradual adaptation to peace requirements, 
involving as great a change in banking as the 
parallel movement through which industry 
must now pass in the return from a war to a 
peace basis. As loans based upon Government 
bonds are reduced and eventually eliminated, 
loans growing out of normal processes of busi- 
ness life will take their place and must be dealt 
with on the basis of peace requirements. This 
is now the problem in the Federal Reserve 
system. Meantime the student of banking will 
not fail to note the unquestionable efficiency 
which has been exhibited by Federal Reserve 
Banks in extending the enormous amount of 
credit which was demanded of them, in 
transferring the obligations growing out of such 
credit, and in meeting the requirements of the 
community for note currency. In the follow- 
ing condensed table is afforded a brief review of 
the salient figures illustrating the development 
of the Federal Reserve system during the year 
1918. 














[000 omitted.) 
DEP OER TRE LNT | 

Dec. 27 Dec. 28, 

1918.’ | 1917. ' | MHcrease. 
CII, «5000000000090 4¢0000600s '$2, 000, 274 $1,671,133 | $419,141 
War paper............-.c.csccsceceee | 1,400,371 | ' 283,421 | 1, 116,950 
Other discounts... ..................- | "302,567 | 397,285 | 1 94,718 
pO Se Ris PA ree oerree, | 308,6 275, 28,307 
United States securities............... | 311,546 | 107,233 | 204, 313 
C tal. Mt os Bp aR DEL OE | Soe | | maa 10, 230 
OF GODOGITS. 2. nec cwcccncccecccccsccss| 
Pederdl eserte huokés in citouistions (| 2) 685, 244 | 1,246, 488 | 1, 438,756 
Federal Reserve bank notes in circu- | 
lation—net liability.................. 117, 122 8,000} 109,122 








The increase in the power of the Federal Re- 
serve system and its enormous 
tet 5 ne ar growth in assets during the 
year 1918 has been in no small 
degree the result of the increase in membership. 
The system to-day numbers approximately 
8,700 institutions, of which 936 are operating 
under State charters. This great aggregate of 
banks and trust companies possesses resources 
amounting to over twenty-seven billion dollars, 
and represent approximately 75 per cent of the 
total assets of the commercial banks of the 
country that are eligible for membership in the 
Federal Reservesystem. Strong interest is being 
exhibited by national institutions in the author- 
ity to exercise fiduciary powers which the act of 
September 26, 1918, permit the Federal Reserve 
Board to grant them. Some of the largest and 
strongest banks of the country are now equipping 
themselves to perform such services heretofore 
chiefly left to trust companies. On the other 
hand, many of the State bank and trust com- 
pany members of the system, which originally 
entered it largely from patriotic motives, are 
beginning to develop portfolios of commercial 
paper eligible for discount and to broaden the 
scope of their commercial activities. The 
situation points to the gradual evolution of a 
more or less homogeneous and uniform type of 
banking institution, irrespective of whether 
such institution be organized under national or 
State charter. The following figures exhibit 
the growth of the system during the year 1918 
through the admission of State institutions: 


Number, capital and surplus, also approximate total re- 
sources of State institutions, members of the Federal 
Reserve system at the beginning of each month in 1918. 











nr 
of non- 
Capitaland | Approximate 
national) “surplus. ican. 
members. 
1918. 
NS Sac ANE 250 |  $525,205,000 | $4, 999, 428, 000 
February 1............-.-- 296 544, 764, 000 5,036, 051, 000 
(OE are 343 560, 809, 000 5, 327, 110, 000 
= bhi. bss biG a 385 592, 836,000 5, 509, 027,000 
TTT eh caida Migarans 444| 610,215,000} 5, 872,852,000 
a ape eam S| 328) toes 
> C2 Seek pea OR 
August 1...........cs0-00- 589 | 649,504,000 | — 6, 209,064,000 
September 1.........-.-.-- 713 | 700,948,000 | 6,609, 410,000 
UL akweveck oils 785 | 712,896,000 |, 6,727,001, 000 
November 1..............- 857 726, 236, 000 6, 832, 732, 000 
Bipasha 895| 782,520,000 | 6,881, 141,000 
January 1...... GEEK rae 936 | 745,732,000 | 7, 437,359,000 
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The recent amendment to section 11 (k) of 
the Federal Reserve Act, ex- 
tending the authority of the 
Federal Reserve Board to grant 
fiduciary powers to national banks in all States 
where such powers are exercised by State banks, 
trust companies or other corporations which 
compete with national banks, is of particular 
interest in its bearing upon the banking situa- 
tion in New York City, because of the magni- 
tude of the business of a fiduciary character 
which is there transacted. 

Since the enactment of the amendment, 44 
national banks in the State of New York have 
applied for fiduciary powers. Twelve of these 
are New York City institutions, including 
several of the larger national banks, which are 
thus manifesting active interest in the exten- 
sion of their powers and entrance to the field 
of fiduciary business. The New York City in- 
stitutions which have thus applied are, in order 
of the date of application, as follows: Hanover 
National Bank, Atlantic National Bank, Chem- 
ical National Bank, Citizens National Bank, 
Irving National Bank, First National Bank, 
American Exchange National Bank, Lincoln 
National Bank, National Park Bank, Mechanics 
& Metals National Bank, Seaboard National 
Bank, Harriman National Bank. 

Further war financing in connection with 

Operations of the Liberty loan operations of 
Federal Reserve the Government, more espe- 
Banks. cially the issue on December 5 
of, about 613 millions of Treasury certificates, 
also continuous withdrawals of funds by the 
Government, are mainly responsible for the 
large discount operations of che Federal Re- 
serve Banks during the four weeks between 
November 22 and December 20. On Decem- 
ber 6 the banks show a record total of 1,863.7 
millions of discounted paper on hand, of which 
1,467.3 millions, or 78.7 per cent, was paper 
secured by Liberty bonds and Treasury cer- 
tificates (so-called war paper). On December 
13 the holdings of war paper rose to the record 
total of 1,483.8 millions, though the total dis- 
counts held by the Federal Reserve Banks on 
that date declined to 1,849.4 millions. Since 

97522—19-—2 
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then considerable liquidation of both classes of 
discounts set in, the figures for December 20 
indicating a decrease of 184.3 millions in war 
paper and of 58.8 millions in other discounts. 
As compared with corresponding November 22 
figures there is shown a decrease of 103.1 mil- 
lions in total discounts on hand and an in- 
crease of 18.3 millions in the total holdings of 
war paper, while the share of war paper in the 
total discounts reported on the two dates shows 
a rise from 75 to over 80 per cent. For each 
of the four eastern banks this share is in 
excess of 90 per cent. Increases in the holdings 
of war paper reported by some of the banks, 
notably Minneapolis, just as the month before 
represent largely amounts discounted for other 
Federal Reserve Banks. 

Acceptances on hand on the whole show a 
decrease for the four weeks of about 28 mil- 
lions. There has been considerable change in 
the distribution of these holdings among the 
banks, the New York bank having disposed of 
considerable amounts largely to Chicago, Min- 
neapolis, and San Francisco, with the result 
that on December 20 the New York bank held 
less than 25 per cent of this class of paper, as 
against 47 per cent on November 22. In- 
creases in the December 20 holdings of United 
States short-term securities represent in the 
first place Treasury certificates covering tem- 
porary advances to the Government by the 
Federal Reserve Banks, also to a minor extent 
one-year 2 per cent certificates deposited with 
the Treasury to secure Federal Reserve bank 
notes, the circulation of which steadily in- 
creased during the period under review from 
80.5 to 111.9 millions. A slight decrease from 
29.1 to 28.8 millions is shown in the Federal 
Reserve Banks’ holdings of United States 
bonds, practically the entire amount being 
composed of circulation bonds largely on de- 
posit with the Treasury as security for Federal 
Reserve bank notes in circulation. As the 
result of the changes noted above the total 
earning assets of the Federal Reserve Banks 
show an increase from 2,255.6 millions on 
November 22 to 2,370 millions on December 6 
and a subsequent decline to 2,301 millions on 
December 20. 
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For the four weeks under review the banks’ 
gold reserves show a further gain from 2,060.3 
to 2,079 millions, and their net deposits a de- 
crease from 1,632.8 to 1,549.7 millions. Fed- 
eral Reserve notes in actual circulation in- 
creased during the four weeks from 2,555.2 to 
2,663.7 millions, or at the rate of 27.1 millions 
per week, as against an average of 10.5 millions 
for the preceding five weeks. The ratio of 
cash reserves to aggregate net deposit and 
Federal Reserve note liabilities fluctuated but 
slightly during the period and on December 
20 stood at 50.6 per cent compared with 50.5 
per cent on November 22. 

Between November 15 and December 20, 
according to weekly reports 
from over 750 member banks 
in leading cities, there were no 
appreciable changes in their aggregate holdings 
of United States war securities. 

Largest holdings of United States bonds, 
other than circulation bonds, 937.1 millions, 
are shown for November 22. Since then these 
holdings have declined to 872.6 millions, or 4.7 
millions below the total reported for November 
15. Treasury certificates on hand show but a 
moderate increase, from 954 to 961.3 millions, 
additional takings of the December 5 and 19 
issues apparently being largely offset by re- 
demption of outstanding fourth loan certifi- 
cates, which fell due on November 21 and De- 
cember 5. Loans secured by United States war 
obligations, from 1,203.2 millions, rose to 
1,277.6 millions on December 6. Since then 
the total of these loans decreased to 1,266.8 
millions, which is 63.6 millions in excess of the 
November 15 total, the larger part of this in- 
crease being shown for the New York City 
banks. Aggregate holdings of war securities 
and loans supported by such securities in- 
creased from 3,044.5 to 3,100.7 millions, as 
against a decline from 10,605 to 10,299.7 mil- 
lions in other loans and investments, with the 
result that the combined share of United States 
war securities and war paper to total loans and 
investments shows a further rise from 21.9 to 
22.7 per cent. For the Greater New York 


Condition of 
member banks, 





banks an increase in this ratio from 25.4 to 26.7 
per cent and for all Federal Reserve Bank 
cities an increase from 23.2 to 24 per cent is 
shown. 

Between November 15 and 22 the amount of 
Government deposits declined from 869.4 to 
598.9 millions, over 40 per cent of the decrease 
representing net withdrawals from New York 
City banks. By December 13 these deposits had 
declined to 404.9 millions. A week later, fol- 
lowing the December 19 issue of Treasury cer- 
tificates, the total rose to 624.5 millions, which 
is, however, about 245 millions below the No- 
vember 15 total. Other net demand deposits 
show a uniform upward movement, the Decem- 
ber 20 total of 9,922.2 millions indicating a gain 
of 262.4 over the corresponding November 15 
total. Time deposits increased from 1,443.5 
to 1,453.3 millions, notwithstanding the sub- 
stantial reduction shown for the New York City 
banks. 

Aggregate reserve balances (with the Federal 
Reserve Banks) of all reporting banks show an 
increase for the five weeks from 1,183.9 to 
1,277.1 millions, while cash in vault went up 
from 386.2 to 404.3 millions. Owing to the 
considerable gain in deposits and the simul- 
taneous decline in total loans and investments 
the ratio of deposits to investments shows a 
rise from 78.7 to 80.3 per cent for all reporting 
banks and from 87.9 to 91.7 per cent for the 
New York City banks. ‘Excess reserves”’ 
show considerable changes from week to week, 
the calculated December 20 total of 105.1 mil- 
lions being about 63 millions in excess of the 
November 15 total. 

During the month ending December 10 the 
net inward movement of gold 
was $1,280,000, as compared 
with a net outward movement 
of $2,517,000 for the month ending November 
10. 

Gold imports for the month, amounting to 
$2,412,000, came largely from Canada, Mexico, 
and Portuguese Africa, while gold exports, 
totaling $1,132,000, were consigned chiefly to 
Chile and Mexico. 


Gold imports and 
exports. 
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The gain in the country’s stock of gold since 
August 1, 1914, was $1,071,669,000, as may be 
seen from the following exhibit: 


Gold imports and exports. 
[000 omitted.} 





Imports. | Exports. | ports over 
exports. 





Aug. 1 to Dec. 31, 1914............ 253 | $104,972} $81,719 
Jan. 1 to Dec. 31, 1915............ 451, 955 31, 426 420, 529 
Jan. 1 to Dec. 31, 1916............ , 745 155, 793 529, 952 
Jan. 1 to Dee. 31, 1917............. 553,713 | 372, 171 181, 542 
Jan. 1 to Dec. 10, 1918... ......... 61, 066 39, 701 21, 365 

ESET Sa oe 1,775,732 | 704,063 | 1,071,669 

















1 Excess of exports over imports. 


Among the striking changes produced by 

Gold situation te war is a very great rear- 
and the gold stand- rangement or redistribution of 
ard. gold among the principal com- 
mercial and belligerent countries, as well as a 
considerable increase of prices. One question 
which has naturally been presented in urgent 
form, therefore, is the extent to which gold 
will be used as a circulating medium and the 
extent’ to which the gold standard can main- 
tain itself. Practically all of the principal bel- 
ligerent countries had a very large actual hand- 
to-hand circulation of gold prior to the coming 
on of the war, but in practically all this gold has 
been transferred to the central banks and has 
been methodically eliminated from the actual 
circulation. More than two thousand million 
dollars of gold have thus far been impounded by 
the Federal Reserve Banks, and it seems likely 
that this movement will continue to a point 
that will enlarge the stock of gold held by the 
Federal Reserve Banks to perhaps two and a 
half billion dollars, if Government estimates 
of the total gold monetary stock of the country 
areaccurate. The question may fairly be raised 
whether the outcome of the situation may not 
be that of introducing the general use of sub- 
stitutes for gold. It is interesting to note that 
the recent report of the committee on currency 
and the foreign exchanges in Great Britain has 
recommended that the policy be pursued of 
substituting notes for all gold outside the cen- 
tral bank reserves. 





Creditor countries, such as England has been 
in the past and such as the United States is 
today, and countries—such as England and 
henceforth also the United States—which 
expect to be international bankers, will doubt- 
less find it necessary to maintain the gold 
standard in its essential integrity; in other 
words, they will have to maintain a free gold 
market, or one in which sterling and dollar 
credits, respectively, will always without ques- 
tion or delay, be liquidated in gold or in cur- 
rency convertible into gold. To that end it 
will be necessary for them to maintain their 
domestic currency on an unequivocal gold 
basis by always standing ready to redeem all 
forms of it on demand in gold. London has 
been the only free gold market in the past. 
Under her banking mechanism, England was 
able successfully to fulfill her obligations as 
an international banker without the neces- 
sity of accumulating and holding a very large 
reserve of gold. A large absolute supply of 
gold does not appear to be necessary to the 
successful maintenance of the gold standard if 
a country occupies the position of a banking 
creditor holding a large volume of foreign bills 
and has an efficient banking system. In the 
United States today both gold and gold cer- 
tificates have largely disappeared from circu- 
lation and the remaining currency in the hands 
of the people now consists largely of Federal 
Reserve notes, national bank notes, and Fed- 
eral Reserve bank notes. The large green- 
backs have been in great measure withdrawn 
for reserve purposes and those which still 
remain outstanding are in the smaller denom- 
inations. The silver certificates have been 
partly withdrawn for the purpose of freeing 
the silver held behind them and partly reduced 
to small denominations. If attention be con- 
centrated upon the notes of the denomina- 
tions above $5 there will be found practi- 
cally only two elements—the one, and by far 
the larger, Federal Reserve notes based upon 
discounted paper and gold, the other national 
bank notes and, in a small degree, Federal 
Reserve bank notes based upon Government 
obligations. 
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In his opening address before the meeting of 
the Federal Advisory Council 
in Washington on November 
19, Governor Harding reviewed 
the war experience of the Federal Reserve sys- 
tem and indicated the desirability that both 
early control of the discount rate by banking 
methods and reestablishment of the free market 
for gold should occur as soon as conditions 
would permit. With reference to gold Mr. 
Harding said: 


The free gold 
market. 


“A great many of the restrictions imposed 
by the War Industries Board and other 
branches of executive departments of the Gov- 
ernment are fast being removed. For example, 
the domestic use of gold and silver for indus- 
trial purposes and in the arts has been freed of 
restrictions. I believe that the removal of re- 
strictions against the use of gold and silver in 
the arts will have a very good effect. * * * 
It seems to me that whoever has authority 
in the matter should require, whenever 
we come to a free gold basis, some definite 
understanding whereby such gold operations 
will be engaged in as current business and upon 
reciprocity, so that whenever our 
permit or require there 
rawing in 


a basis of 
trade balance shoul 
should be no obstruction to our 
gold because of the erection of artificial barriers 
on account of old war debts.” 


Further light upon the character of the needs 
and requirements of foreign countries with re- 
spect to advances of capital from the United 
States must be obtained before definite con- 
clusions can be reached with respect to the 
advisability of removing restrictions on the 
shipment of gold out of the United States. 
If it should be determined to make advances 
out of Treasury funds, as has been recom- 
mended by the former Secretary of the Treas- 
ury, Mr. McAdoo, continued control of foreign 
exchange and limitation upon the movement 
of gold out of the country may be deemed wise. 
If, on the other hand, it should appear that 
such loans for one reason or another must be 
discontinued, the question would then be open 
for settlement by our bankers how far and 
under what conditions they would be willing 
to make actualadvances. Should the financing 
of foreign requirements become a matter of 





private banking arrangements, the control of 
gold movements and exchange rates would 
assume a new phase. 

The relation of the gold supply of the world 

Relation of gold *° the public-debt situation 
standard to pub- has naturally received more 
lic debt. or less attention in view of the 
fact that in most of the belligerent countries 
the interest and principal of the indebtedness 
which has been contracted during the war 
has been made payable in gold. Some have 
feared, therefore, that the enormous increase 
of debts might result in a growing difficulty 
of liquidation or settlement. The question 
how much debt a country can support is, 
however, on the economic side, a question 
of its productive and contributive capacity, 
rather than a question of the extent of gold 
production or supply. What the public credi- 
tor (barring the occasional case of the foreign 
creditor) wants is, not gold, but purchasing 
power or money, which is as good as gold, i. e., 
which will buy as much as the gold. There 
is no occasion for anxiety, so far as concerns 
the fate of the gold standard, in any country 
that will submit to the taxation necessary 
to provide for the interest and sinking fund 
charges on its public debt. There is enough 
gold now in the world, if properly distributed, 
to provide the requisite banking reserve to 
handle transactions of this character in an 
efficient and satisfactory manner. The cure for 
a faulty relationship between gold and credit is, 
however, not more gold production, but reduc- 
tion of wasteful consumption on the part of the 
community and the taking up of the Govern- 
ment’s loans out of the resulting savings. Itis 
the heavy burden of the government paper the 
banks in all the belligerent countries are being 
forced to carry which is impairing their strength 
and liquidity. 

As has been shown elsewhere, the monetary 
problem characteristic in all 
countries to-day is general in- 
flation of prices. This condi- 
tion has been brought about by practically , 
parallel methods throughout the world and 
stands to-day as the main obstacle to a restora- 


Prevalence of 
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tion of free gold movements. With prices as 
they stand, bank reserves are regarded as in- 
adequate in many countries to the meeting of 
probable demands for redemption, assuming 
the continued existence of the present level of 
prices. 

In this connection it is to be borne in mind 
that in some countries, notably those of the 
Central Powers, the credit circulation has 
become so largely expanded as to leave the 
underlying gold as little more than a mere 
theoretical base or protection for outstanding 
liabilities. If such a condition affected the 
Central Powers only, it might not be con- 
sidered an immediate or urgent problem for 
the remainder of the world. In the natural 
course of events it must, however, be expected 
that commercial relationship between the 
belligerents will eventually be resumed, and the 
question must then present itself how pay- 
ments and settlements are to be made between 
them. In trade between two countries it is 
fundamentally important to the creditor nation 
that the money in which it is paid by the 


debtor shall be as stable and as little subject 
to dangerous fluctuation in value as practi- 


cable. A general world program for the res- 
toration of prices must therefore apply not 
only to those countries which have succeeded 
in keeping their own internal conditions 
tolerably satisfactory but must also include 
the weaker nations and those that have been 
defeated in the present war. This makes the 
inflation situation not merely a national but an 
international problem of fundamental import. 
In the United States, as in other countries, 
the first question asked by 
i business interests relative to the 
transition to a peace basis has 

to do with the possible drift of prices. On this 
subject, however, authorities differ, and any 
positive predictions are necessarily hazardous. 
It is, nevertheless, possible to indicate the fac- 
tors which have operated to raise prices to their 
present level and to suggest the directions in 
which changes in these factors are likely to 
occur. The price equation has been funda- 


Present 
future prices. 





mentally altered in both its terms—on the 
monetary side in the supply and distribution 
of the metallic medium as well as, much more 
largely, in the supply of credit; on the commod- 
ity side through changes in the volume and 
distribution of goods and the location of exist- 
ing stocks of these goods. As a result of the 
operation of these factors on both sides of the 
price equation prices have, as is well known, 
practically doubled in the western countries. 
In some the increase has been more than 100 
per cent; in others less; but the statement that 
the price level is now twice as high as it was at 
the outbreak of the European War is in general 
terms a fair representation of the case. That 
this situation is abnormal and artificial and 
that it consequently is not likely to perpetuate 
itself is obvious. Some authorities have ex- 
pressed themselves as expecting a sharp re- 
duction in prices consequent upon the close of 
the war, but no such reduction, or even a 
general tendency in that direction, has thus 
far exhibited itself, and the more conservative 
view would appear to be that there will be a 
gradual reduction in prices, probably not to 
their former level, but to something approxi- 
mating it. 

Any decline in prices necessarily brings about 
changes which are the converse of those we 
witnessed during the upward movement which 
followed the declaration of war and the begin- 
ning of the process of credit inflation. As “‘ war 
paper” is eliminated from the banks of the 
world and as their portfolios resume a more 
normal composition, the excess purchasing 
power created by the process of borrowing at 
banks, so fully discussed in previous numbers 
of the FeperAL Reserve BULLETIN, is reduced. 
The withdrawal of surplus purchasing power — 
brought about by the application of savings | 
through the cancellation of bank indebtedness / 
naturally tends to restore the older level of rela- / 
tionship between purchasing power, as stated 
in terms of money and goods. As prices and 
wages decline, the transition from the artifi- 
cial to the normal level of values is easier 
and less disturbing in its consequences. 
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THE BUSINESS AND FINANCIAL SITUATION IN DECEMBER, 1918. 


Since the establishment of the FEDERAL 
RESERVE BULLETIN the Federal Reserve Board 
has been in the habit of publishing monthly a 
report transmitted by each Federal Reserve 
agent and intended to state the condition of 
business existing in his own district as observed 
by him. These reports proved of so much 
general interest that a few months after their 
publication was first undertaken the Board, in 
response to numerous local demands, author- 
ized Federal Reserve agents to make public 
their reports for local use on the first day of 
each month, while it continued the publication 
of the combined reports in the FrpERAL 
ReEsERVE BuLLETIN. Owing to the wide dis- 
tribution of these reports on a date probably 
earlier than that on which the Frprerau 
REsERVE BULLETIN can be given to the public, 
and owing also to the pressure of matter for 
publication in the Butietin, the Board has 
determined to discontinue the publication of 
these reports and to substitute in lieu thereof 
a business summary of its own, designed to 
furnish a general survey of national conditions. 
In preparing this survey the Board will make 
use not only of the reports of Federal Reserve 
agents but also of the results obtained from its 
own investigations of prices, interest rates, and 
production in various lines. Pursuant to this 
plan the Board on December 17 issued the 
following letter to Federal Reserv. agents: 

The Federal Reserve Board has been publisiing in the 
FeperaL Reserve Buiietin each month a summary 
review of business conditions which has been obtained 
from each Federal Reserve agent. It understands the 
practice of the Federal Reserve agents now is to make 
public these reports of business conditions, releasing them 
for newspaper use on the first of each month. 

It is now proposed to make a change in the Board's 
method of using these reports. This proposed change will 
be as follows: 

(1) The reports will be expected as usual and upon the 
usual date, but their publication in the BuLtETIN will be 
discontinued after the present month. 

(2) In lieu of the reports of business conditions prepared 
by Federal Reserve agents there will be published in each 





BULLETIN a general review of business conditions which 
will be based upon the reports of the Federal Reserve 
agents, and significant passages from the reports will be 
quoted. 

(3) Federal Reserve agente will be expected to continue 
the local publication of their own reports of business con- 
ditions exactly as at present. 

The effect of this plan will be to give each Federal 
Reserve agent exclusive local use of his report, while the 
Board will publish its own national report. In view of 
this change it will be desirable to have as full and complete 
reports from the Federal Reserve agents as practicable, 
and the restrictions as to length, limitation in the number 
of subjects treated, etc., which have heretofore been 
applied are hereby revoked. Each Federal Reserve agent 
is urged to furnish as complete and full a review of business 
conditions in his district as he is able, the Board, as in the 
past, leaving it to his judgment what to publish locally. 

Reports of business conditions, when transmitted by the 
Federal Reserve agents to the Board, will be circulated 
among the members of the Board for information and will 
be placed on file for future reference after they have been 
used in the preparation of the monthly summary which is 
to appear in the BULLETIN. 


Important changes in the business and finan- 
cial situation have occurred during the month 


of December. The transition from a war to a 
peace basis is now in full swing and numerous 
modifications in the organization of business 
are under way. Reports to the Federal 
Reserve Board from the several Federal Re- 
serve districts show that the following signifi- 
cant factors may be enumerated. 

(1) Far-reaching modifications of Govern- 
ment control over industry, transportation, 
manufacture, and prices. 

(2) Extensive cancellation of Government 
contracts for manufacture and purchase of war 
goods and goods needed in connection with 
military operations. 

(3) Displacement and readjustment of labor 
resulting from the suspension of war production 
and the absorption of labor in industries which 
have thus far suffered from shortage. 

(4) Changes in the volume of trade, indi- 
cating on the whole a slight décline in volume. 
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(5) Revision of prices with considerable 
shrinkage in specified articles and on the aver- 
age a distinct though slight downward tendency. 

(6) Expansion of demand for banking ac- 
commodation and for capital. 

In general, the transition from the war to the 
peace basis has thus far proceeded with very 
considerable smoothness and with decided lack 
of friction. Such slackening of business as has 
occurred is described as due to conservatism 
and hesitation, the outcome of a desire on the 
part of producers to know more of public 
policies and the probable trend of business. 
In the New York district ‘industries are 
marking time, awaiting developments,”’ due in 
part to “conservatism in buying” and “a 
feeling that prices will decline and to uncer- 
tainty as to the Government’s policy relative 
to cancellations and the disposal of stocks of 
materials and supplies.’”” Other districts re- 
port a similar condition of affairs, but add that 
the state of things is such as meets general 
approval and calls forth the opinion that the 


transition period is unavoidable and is proving 
beneficial in its effects. A strong tendency to 
defer commitments and to exercise caution 
before undertaking future contracts is noted in 


”? 


various regions. ‘“‘Taken as a whole,” says 
the agent in the First Federal Reserve District, 
“the situation is one of waiting for more settled 
conditions.” From practically all districts 
comes the prediction that the slowing down 
will be temporary. 

Thus far the process of readjusting labor to 
the new conditions has caused but little incon- 
venience or difficulty. Labor set free in war 
industries has been steadily absorbed by gen- 
eral business, so that the principal effect thus 
far of the increasing free supply has been merely 
that of relieving a previously existing shortage. 
There is still an excess of demand at many 
points. In some places considerable numbers 
of employees have been dropped, but of these 
& part were temporary workers who had taken 
employment partly in order to aid war pro- 
duction, while many others have been promptly 
reemployed. Costs have altered but little, and 





the high expense of living has made employers 
feel that it was incumbent upon them to main- 
tain wages, so far as practicable, pending dis- 
tinct revision of prices for necessaries. In some 
cases it is reported that there is a tendency to 
a ‘“‘settling down” upon “a higher level of 
prices and a higher average of wages than pre- 
vailed for some time preceding the war.” 

From the productive standpoint, conditions 
continue to be satisfactory in most staple lines. 
Agriculture, in particular, is reported to be in an 
exceptionally promising condition. Thefarmer 
in some regions is said to be in “‘ the best finan- 
cial shape that has prevailed for many years.” 
In the South he is holding his cotton for better 
prices and is marketing his output conserva- 
tively. Excellent crop prospects are reported, 
not only from the cotton region, but also from 
the wheat States of the West and from Cali- 
fornia. On the Pacific coast the prospects for 
excellent crops for the coming year are exceed- 
ingly bright. In the live-stock region “‘con- 
ditions are much improved,” and cattle will 
probably go through the season in fair con- 
dition. There is an active and firmer tone in 
the beef trade, and record purchases of ani- 
mals have been made. The movement of live 
stock to the leading markets of the Kansas 
City district continues very heavy. Tables 
which have been compiled by the Business 
Index Reporting Section show receipts and 
shipments of live stock at more than 60 im- 
portant markets for the first 11 months of the 
year at high figures. While compiled Decem- 
ber figures are not yet available, reports of 
Federal Reserve agents indicate that this 
movement has been sustained during the past 
month. 

Iron and steel, so frequently taken as an 
authoritative index of business conditions, are 
unsettled on account of the cuts that have 
already been made and the expectéd new price 
basis for them and for their manufactures. 
Orders for new business are of some assistance, 
but they are not yet of a volume sufficient to in- 
dicate that prices have become séttled. The 
market for steel is quiet, and there is no dispo- 
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sition to make undue reductions in prices. Pig- 
iron production in Birmingham for November 
was at about the same level as in October. 
Figures compiled by the Board’s reporting serv- 
ice and published elsewhere in this BULLETIN 
exhibit the present outlook for ingot steel, pig 
iron and unfilled orders. The index numbers 
submitted in connection with the statistics for 
quantity productionshow aslight falling off in all 
of these three factors in the iron-trade situation 
for the month of November. Federal Reserve 
agents’ reports point to a further continuance 
of this movement during December. From 
Cleveland it is reported that in ‘‘all lines of 
iron and steel manufacture there may be said 
to be a waiting mood, a taking of stock, and a 
preparation for the future.” Philadelphia pro- 
ducers regard the present reduction of the high 
tension of the last few years as very welcome, 
permitting the plants to be overhauled and 
placed in good physical condition for the ex- 
pected large volume of afterwar business. 

While coal production has not recovered the 
level which had been attained prior to the Ist 
of November, and while some shortage exists 
here and there, the output is again moving up- 
ward, car service has improved in certain sec- 
tions, and labor conditions are reported fairly 
satisfactory. The Board’s study of coal pro- 
duction shows a marked decline in monthly 
production of bituminous, and an especially 
marked falling off in anthracite, while coke has 
fallen slightly, the figures exhibiting results up 
to the end of November. December develop- 
ments indicate a tendency to recovery from 
conditions thus depicted. 

The production of copper and of other metals 
which have been in exceptional demand during 
the war is already showing the effects of con- 
version of industry to a peace basis. Zinc has 
been controlled, both in production and ship- 
ment, in the mid-continent field, while trading 
in copper and other metals has been compara- 
tively limited. There is an apparent feeling 
that the price of 26 cents for copper, which con- 
tinued fixed until January 1, was too high for 
commercial business. The production of lead 





was about normal in November and stocks 
continue small, 

Producers of petroleum in the mid-continent 
district have only about three months’ supply 
and regard the outlook as favorable. Stored 
stocks increased somewhat during the early 
autumn in California, but a shortage of gasoline 
is how expected. 

In manufacturing the outlook is by no means 
uniform. Freight is moving fairly well, al- 
though some sections complain of delay. Mu- 
nition industries have largely reduced their 
activity. Machine-tool manufacturing is slow- 
ing down on account of the cancellation of 
Government orders. Cotton and woolen mills 
have been running full, but the end of unfilled 
orders is now approaching and but little new 
business is being placed. Figures compiled by 
the Board for idle spindles and various classes 
of machinery engaged both in the wool and in 
the cotton industry show a decided tendency to 
an increase in the percentage of idle machinery. 
Shoe manufacturing is also less active. There 
has been an increase in retail trade, due to the 
holiday season and some disposition to enlarge 
expenditures for personal consumption not 
only on account of the usual holiday activity, 
but also in consequence of relaxation of econo- 
mies due to the war. At some points there 
would appear to be a development of extrava- 
gance. 

Prices on the whole have shown only slight 
changes, decrease in basic foodstuffs being offset 
by increase in dairy products, meat, and gro- 
ceries. Large changes have occurred in only 
a few lines. There has, if anything, been an 
advance in prices of consumers’ goods, while 
raw materials have shown a disposition to de- 
cline. While these statistics relate to condi- 
tions only up tothe 1st of December, prelimi- 
nary reports for the early weeks of December 
indicate maintenance of a practically similar 
situation. The average level of prices appears 
to be past the peak, but as yet with only com- 
paratively slight movement downward. Thus 
far such changes in the prices as have occurred 
are apparently the result of local and sporadic 
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modifications of demand, due to alterations in 
employment and buying power, rather than to 
any fundamental modification of the underly- 
ing factors of production. 

Up to the 15th of December the Board’s re- 
porting service shows that changes in rates of 
interest have been more marked than for some 
time past. In contrast to the month ending 
November 15 a general tendency may again be 
perceived, most districts showing a considerable 
decrease. In certain cases, conspicuous among 
which are New York, St. Louis, and Minne- 
apolis, the decrease occurs for practically all 
the types of paper for which quotations are 
given. On the other hand, rates in several 
districts show an increase, New Orleans 
and San Francisco being cases in point, while 
a small number of centers, among which 
Chicago may be mentioned, report rates prac- 
tically unchanged from those prevailing during 
the period ending November 15. Customary 
rates in general, with few exceptions, remain 
unchanged, the movement in rates being con- 
fined to changes in the high and low quotations. 
The decrease is most pronounced in the case of 
commercial paper and collateral loans. Rates 
for bankers’ acceptances on the whole show a 
fractional decrease, while rates charged on in- 
terbank loans afford an approximately equal 
number of cases of increase and decrease. 
Rates on paper secured by Liberty bonds and 
certificates of indebtedness, which on the whole 
are lower than on ordinary commercial loans, 
or on loans secured by other collateral, remain 
practically unchanged. A greater degree of 
uniformity between rates prevailing in various 
sections may be observed in the case of com- 
mercial paper purchased in the open market 
than for practically any other type of paper, 
the rates in many instances being lower than 
those prevailing for cutsomers’ paper of similar 
maturities. 

Total transactions at banks compiled by the 
Board up to December 18 show slight decreases 
in volume of transactions for individual ac- 
count, but considerable gains in the volume of 
transactions for bank account. 
the total volume of current business of banks 

97522—19——3 


On the whole, 





included in 152 clearing houses remains about 
stable. Federal Reserve Bank operations 
during the latter part of the month indicate 
some liquidation of war paper. The money 
market has undergone but little change, but 
such change as has occurred indicates that 
national banks are again entering the com- 
mercial market as purchasers. The purchases 
have been sparing and made with discrimina- 
tion. In the Middle West there is apparently 
a gradual drift toward a more normal situation 
in the supply of funds. A similar situation in 
the fourth district is reported, and although it 
is stated that money conditions are in no sense 
easy, the banks have now some funds to invest 
and are investing them in liquid paper. Col- 
lections vary considerably throughout the 
country and in some districts are reported very 
satisfactory, while elsewhere they are slow, 
apparently due to the fact that farmers are 
holding their crops for better prices. 

Post-office receipts are showing a distinct 
decline in many sections. Pending the de- 
velopment of new conditions, building opera- 
tions are still at a low level, although increase 
is expected as a development of the near 
future. 

On the whole, the conclusions to be derived 
from a general review of industrial and com- 
mercial conditions, both as furnished by Fed- 
eral Reserve agents and from the Board’s own 
analyses, point to the distinct development of 
the movement toward a normal or peace basis 
with very substantial alteration of conditions 
in particular lines, but with a good volume of 
output in the staple articles of commerce still 
maintained. Financial conditions, considering 
the great demands that are still made upon the 
banks, are satisfactory. 


SPECIAL REPORTS, 
FINANCIAL CONDITIONS, 
(Reported by the Second Federal Reserve District.) 


Securities.—Stock prices continued their 
downward trend during the last two weeks of 
November, but held fairly well during Decem- 
ber. The bond market displayed weakness, 
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the chief feature being the decline in all Liberty 
loan issues. 

Interest rates.—There has been a decided 
easing in the money market during the period 
under review. Banks report a decline in their 
customers’ demand for loans, and therefore 
they have been able to reduce their borrowings 
at the Federal Reserve Bank. The rate on 
commercial paper fell from 53-6 per rent to 
5$-5} per cent, with demand very strong both 
at New York and outside. The supply is now 
very low, especially of prime paper of short 
maturity. The rate on acceptances fell from 
4,5; per cent to 4} per cent during the week 
ending December 14, but the supply accumu- 
lated. The next week showed just the reverse 
of this condition. There was a very heavy 
demanp, and some contracts were made for 
delivery of bills early in January. The ruling 
rate on call loans, which stood at 6 per cent for 
many weeks, dropped during December until 
it reached 4 per cent on December 20, and 
some loans were made at 34 per cent on that 
date. 

COTTON SITUATION. 
(Reported by the Sixth Federal Reserve District.) 


As to Sea Island cotton, comparatively very 
little of it has been marketed, and the producers 
feel that unless a higher price prevails present 
holdings will be a dead loss. There are no 
sales of Sea Island cotton, and it is reported 
that very few bales of this year’s crop have 
been sold, except to speculators. This is a 
very unusual condition and it is working con- 
siderable hardship on the growers and mer- 
chants. An investigation as to the cost of 
production of Sea Island and long staple cotton 
shows that it has probably cost the grower 
around 70 cents a pound, lint; at least, not less 
than 65 cents. 

General farming conditions are just now in 
a state of uncertainty or rather an awaiting 
state. It is the season of the year when farm- 
ers are getting ready and making their arrange- 
ments for next year’s work. Unless the price 
of cotton materially increases, there will be a 
tendency to reduce the planting of this com- 
modity and increase acreage in general farm 











products. Some of the earlier crops, such as 
lettuce and celery, are already planted in the 
district, and the only dark cloud in the agri- 
cultural situation appears to be the present 
price of cotton. Wheat, rye, and crimson 
clover crops are in fine condition, and, with 
the present weather conditions, the farmers 
look forward to fine winter pasturage. 


TEXTILE MANUFACTURING. 
(Reported by First Federal Reserve District.) 


The cotton industry has been in an uncertain 
position since the cancellation of war orders. 
Purchasers have withheld orders until more 
definite information was available as to the 
disposition of goods owned by the Government 
and of raw materials purchased by the mills to 
cover their contracts, as well as the future 
trend of prices for the staple. Recent an- 
nouncement of the terms of payment by the 
Government on orders held up because of the 
armistice, which are considered very fair, will 
place the industry on a more settled basis. 
The mills have been running full, but the end 
of unfilled orders is in sight with practically 
no new business being placed. It is expected 
that some curtailment will be necessary after 
the end of the year, unless new orders are 
forthcoming. 


CATTLE INDUSTRY. 
(Reported by the Eleventh Federal Reserve District.) 


During the past month fairly good rains 
and heavy snows have fallen over a large area 
of the cattle-raising section, and live-stock 
conditions are much improved as the result. 
With few exceptions, and these obtaining in 
counties where drought conditions have not 
been improved, the range is in good condition, 
and there is an ample supply of water. Our 
correspondents advise that cattle will go 
through the season in fair condition; this, of 
course, depending upon the condition of the 
cattle before the real severe weather of the 
winter sets in. Receipts at the principal live- 
stock markets are very heavy, attributable to 
a desire on the part of stockmen to liquidate 
and‘reduce’their herds by January 1. 
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IRON TRADE. 
(Reported by the Fourth Federal Reserve District.) 


On account of the cuts that have already 
been made and the expected new price basis 
for iron and steel, this industry is unsettled, 
and undoubtedly there will be a lull until 
prices have been stabilized. The demand for 
war essentials has practically ceased, and it is 
probable that there is a full realization of what 
readjustment means, although disturbing ele- 
ments may appear. However, with reasonable 
assistance from the Government, it is believed 
that conditions in these lines will soon be on a 
satisfactory basis. The orders for new busi- 
ness are helping to some extent, but they are 
not in such volume as to indicate that prices 
are settled. However, many industries which 
use iron and steel products are reorganizjng on 
the peace basis and will soon be in the market. 

The market for steel is very quiet, and there 
is no tendency to unduly shade prices. Most 
mills contemplate closing for repairs during 
the holiday season. Along all lines of iron 
and steel manufacturing there may be said to 
be a waiting mood, a taking of stock, and a 
preparation for the future which assumes to 
wait for first-of-the-year developments. 

A matter of more than ordinary significance 
to the iron and steel trade is an attempt by 
manufacturers to draw up a uniform contract 
of sale which will have the effect of lessening 
the danger of overbuying and will give to the 
manufacturer a definite knowledge of the re- 
quirements which will be made of him. Here- 
tofore, contracts were in many cases by word 
of mouth on future orders and oftentimes were 
canceled before specifications were submitted. 


OIL PROSPECTS. 





(Reported by Tenth Federal Reserve District.) 


Notwithstanding changing conditions in the 
oil industry resulting from the return to peace 
and the additional fact that November and 
December have been the slowest months of the 
year in production of oil, development of new 
wells, and drilling operations, a spirit of opti- 







war has reduced the demand for aviation gaso- 

line and there will be less demand for fuel oil 

for battleships, it is pointed out that there is 

to be a largely increased demand for these 

products for civilian uses as well as for fleets 
of merchant ships now building. Coupled with | 
this is the fact that, whereas seven years ago 

there was on top of the ground a sufficient 

surplus of oil for two years’ consumption, this 

great stock has been drawn upon until now 

there is not more than three months’ supply 

on hand. On the whole, the outlook is re- 

garded as highly favorable. 















COAL PRODUCTION. 





(Reported by Third Federal Reserve District.) 


Coal production is not back to the tonnage 
maintained before the influenza epidemic. 
Shipments of anthracite during November, as 
reported to the Anthracite Bureau of Informa- 
tion, amounted to 5,276,659 tons, as compared 
with 6,286,366 tons during October and 
6,545,313 tons during November, 1917. It is 
understood that a shortage of about 150,000 
tons is estimated for Philadelphia and about 
500,000 tons for Pennsylvania. Dealers are 
having difficulty in obtaining chestnut and 
stove sizes with which to fill orders on their 
books. The bituminous market continues 
weak, and coal men are finding little oppor- 
tunity for new business. 















FISH PACKING, 





(Reported by Twelfth Federal Reserve District.) 
The fish pack of southern California for the 
season: of 1918 compares with that of last year 
as follows: 
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For several years the United States Bureau of 
Fisheries has been planting young salmon 











mism prevails among the operators. While the 











reared from Pacific coast eggs in the streams of 
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Massachusetts, and because of the success 
attending these efforts to establish a run of 
salmon, the State of Massachusetts has decided 
to cooperate and is planning to secure 200,000 
Chinook eggs from Washington for that pur- 
pose. Hatcheries of the State of Washington 
have taken 60,000,000 Chinook salmon eggs 
this season and will therefore have no difficulty 
in supplying this number. 


AUTOMOBILE PRODUCTION. 
(Reported by Seventh Federal Reserve District.) 


The automobile industry is gradually work- 
ing back into normal production, and auto- 
mobile manufacturers. believe that the release 
of material will result in that industry returning 
to its old position in American manufacture. 
One automobile manufacturer estimates his 
plants will be back into full production of 
automobiles by March, and that the vehicle 
division will be back into full production early 
in January. The Government has canceled 
some automobile orders, but where such cancel- 
lations have resulted in the discharge of a large 
number of men the accumulation of orders in 
ordinary pursuits are sufficiently promising to 
indicate the absorption of these men within 60 


days. 





Some Phases of Financial Reconstruction. 


Hon. Paul M. Warburg, formerly a member 
of the Federal Reserve Board, in an address 
before the reconstruction conference in session 
at Atlantic City on December 5, 1918, dis- 
cussed the question of financial reconstruction 
in the United States and devoted special atten- 
tion to the probable future of American 
bankers’ acceptances and the sale of American 
securities. On these points Mr. Warburg ex- 
pressed himself in part as follows: ’ 


I much misread the future if it does not have in store for 
New York the position of a world exchange center, vying 
with London as a free gold and discount market. As I see 
it, our future economic position will be of such strength 
that it will be difficult for many countries to keep their 
exchanges at par with us. They are not likely to have 
sufficient quantities of the goods required by us, nor will 
they have large amounts of gold to spare, and therefore, in 





payment of the things we sell them and of the interest 
they will have to pay us, they will have to try to find 
something else than goods that we may purchase from 
them; that is, they will offer us the individual or collective 
obligations of their nationals, or their industrial enter- 
prises, or such securities or assets of other countries as they 
control. If we want these countries to continue to be able 
to buy our goods, it is therefore incumbent upon us to pre- 
pare ourselves to grant these foreign credits and to buy and 
assimilate these foreign assets. 

In order to carry out this program several things are 
necessary. First, our banks and bankers must be able and 
willing freely to extend their acceptances for the financing 
of the world’s trade. It is inevitable, if our banks and 
bankers continue to show the same spirit of enterprise 
and patriotism they have demonstrated during the war, 
that in the financing of the world’s current trade we shall 
have a very large share. Asa matter of fact, we owe it to 
the world to bear a substantial portion of this burden. 
To that end the discount rates of the Federal Reserve 
Banks and the policy of the Federal Reserve Board with 
respect-to acceptance transactions must continue to be 
liberal. 

American banking institutions are covering at present 
almost every country in South and Central America; 
they have penetrated the Philippines, Japan, China, and 
India, and we find them established in England, France, 
Italy, Spain, Belgium, and Russia. But while much has 
been accomplished as a beginning, while the marvelous 
strides that our banking system has made during the war 
are as unparalleled as the rapid creation, equipment, train- 
ing, and transportation of our armies, more remains to be 
done. While it is most satisfactory to note that several 
discount companies and acceptance corporations have 
been organized, it is my belief that the future will show a 
very distinct need for a larger number of acceptance corpo- 
rations. As the Liberty loan bonds are absorbed by the 
public and as the paper secured by these bonds and re- 
discounted with the Federal Reserve Banks is liquidated, 
the enormous resources of the Federal Reserve system will 
become available for regular investment in bankers’ 
acceptances to a larger extent even than in the past and 
will prove a tower of strength, protecting our discount 
market at rates which will compare favorably with those 
of the strongest among the old established countries. 
These conditions are likely to bring about a constantly 
growing demand for American acceptances and I hope 
that not only banks and acceptance corporations, but also 
private banking firms will energetically cultivate this new 
field of enterprise. As is well known, private bankers 
were pioneers in England in developing the foreign accept- 
ance business. 


Discussion of the foreign financial relation- 
ships of the United States also led Mr. Warburg 
to consider the proposal to establish a foreign 
exchange bank and other matters germane to 
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the same problem, stating his ideas on that 
topic substantially as follows: 


I do not believe that the world has turned far enough into 
a family of communists seriously to consider the pooling 
by all countries of their holdings of gold. As long as 
nations have separate national budgets and obligations, 
they are likely to wish to retain a distinct ownership of 
their assets. The problems of reconstruction are immense 
and immediate; the new structure must be erected on the 
most solid foundation and built with material that is 
thoroughly tested and promptly and actually available. 

Nor can we deal effectively with the foreign-exchange 
question without first freeing our minds from doubtful 
theories. We must cling to the old dogma that foreign 
exchange will continue to be the result of the foreign trade 
and credit of each individual nation, the balance, as far 
as not squared by the flow of goods and loans and securi- 
ties (including bills of exchange) or bank balances, re- 
maining to be settled in gold. The war, drastically ob- 
structing all these natural currents, brought violent and 
most regrettable disturbances to the foreign-exchange 
markets. But we have seen that the very approach of the 
armistice, promising the return of normal trade conditions, 
turned back our exchange rates toward their fairly normal 
level. I do not believe, therefore, that there is any neces- 
sity for the establishment by the Government of a foreign- 
exchange bank, which has been urged as a reconstruction 
measure, for the purpose of keeping dollar exchange at par, 
or our discount rate for bankers’ acceptances at 34 per cent, 
or for providing the country with adequate foreign-ex- 
change andfcredit facilities at fair and equitable rates. 
If it should be shown that American banks and bankers 
are so lacking in spirit of enterprise that our business men: 
at fair rates of compensation, can not secure adequate 
facilities for the carrying on of their foreign transactions. 
then such bank should be organized. In that case, how- 
ever, it should not be a note-issuing bank, but a plain and 
unhampered business organization under Government 
control. Soffar nothing has changed my knowledge and 
conviction that the foreign-exchange business in times of 
peace is being transacted on the most modest margin of 
profits, that our American banks, since the shackles were 
taken off them four years ago,! have moved rapidly into 
foreign fields, and that they may be relied upon to do their 
share in the future. 

Attention has been drawn to the preliminary steps taken 
by many European nations for the organization of banks 
designed to protect the foreign exchanges of their re- 
spective countries. But the conditions of these nations 
are not ours. Countries that are dependent upon the 
importation of goods and at the same time have to find 
means of annually remitting abroad large sums in pay- 





1It is only two years ago that the power was granted to national 
banks to combine in holding stock in banks organized to do foreign 
business. The national charter for such foreign banks has not yet 
been granted, in spite of the urgent and persistent representations of 
the Federal Reserve Board. 





ment of interest and amortization have a very real and 
serious problem on their hands, one from which, happily, 
we have reasons to hope to be immune, at least for some 
years to come. With the vast credit balance annually 
accumulating in our favor adverse exchange conditions, 
barring unforeseen emergencies, can normally be brought 
about only by excessive foreign investments, and these 
can be adjusted by a modification of our financial policy 
at home, but not by the operation of a foreign-exchange 
bank. Nor would it have been within the power of such 
a foreign-exchange bank to stabilize our dollar exchange 
during the war. It is now well understood that, apart 
from the interruption of our trade with neutrals, the pre- 
vailing and regrettable disturbance in our neutral ex- 
changes was largely a question of the use of the proceeds 
of our loans granted to our allies, and of other ‘‘force 
majeur” influences which it would lead too far to enter 
into, but which would have been beyond the power of 
such a bank to regulate. As stated before, when the seas 
are open to our unhampered trade, when our foreign loans 
are under proper control, with our huge gold stock and 
an effective discount market, our foreign-exchange situa- 
tion can be protected without the creation of a new Gov- 
ernment bank. 

Nor is such a bank necessary in order to put our discount 
rates on an equal level with those of London. It can not 
be denied that it is an anomaly, which rankles in the 
minds of some of our critics, that our acceptance discount 
rate should at present be at 4} per cent, while the British 
rate is at 34 per cent at a time when England is borrowing 
from us at a rate well in excess of 4} per cent. As long, 
however, as the United States Treasury has to raise about 
one and a half billions per month by the sale of Treasury 
certificates at 44 per cent, it is evident that a reduction 
by the Federal Reserve Banks of their discount rate to 
34 per cent would only have the effect of inducing the 
banks and trust companies to sell all their acceptances to 
the Federal Reserve Banks at 34 per cent in order to buy 
certificates at 44 per cent, or commercial paper at 6 per 
cent. In other words, it would tend to encourage expan- 
sion and at the same time destroy the broad market for 
acceptances which, as a result of the labor of several 
years, has been developed, with a constantly growing 
number of banks purchasing these acceptances. The low 
rate, if adopted, would be likely to make the Federal 
Reserve Banks the only market. If, on the other hand, 
the Treasury reduced its rate on certificates to 34 per 
cent, it would court certain failure in its attempt to raise 
the vast amounts required each month. As against these 
conditions it may be taken as a fact that the low accept- 
ance rate established in England proved of a very real 
value to our ally on account of its bearing upon the British 
Government’s gigantic and highly successful loan opera- 
tions in the home market. Must we not ask ourselves 
whether that was not a sufficient compensation for the 
temporary disadvantage at which we were placed? Was 
not the common object to be gained more important than 
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the question of the relative position of vantage between 
allies? 

As stated before, we may expect that anomalies of this 
kind will cease as soon as treasuries discontinue to issue 
Government loans and when the natural flow of money 
again dictates the rate policy of the countries under the 
leadership of their central banks. It can not take long 
for a natural adjustment to take place on these lines, and 
we can well afford to be patient in the interval, whether 
it extend over half a year or even a little longer during 
this transition period of reconstruction. 


Capital Issues Committee Terminates Its Work. 


Public announcement that the work of the 
Capital Issues Committee would be suspended 
on December 31, was contained in a statement 
issued on December 26, by Hon. Charles S. 
Hamlin, chairman of the committee. The 
statement follows: 


In view of the rapid changes that have taken 
lace since the signing of the armistice, the 
apital Issues Committee has voted to suspend 

its activities on December 31. The committee 
will not be dissolved, but will remain inactive, 
unless it is found that the sale of new securities 
competes unduly with Government financing 
or for other reasons it may become desirable 
for the committee to resume its work, pending 
i” goeectutson by the President or by operation 
of law. 

Although the war emergency which gave rise 
to the creation of the committee has passed, it 
is nevertheless imperative that capital should 
be saved and not wasted, and the removal of 
the restraining influence exerted by the com- 
mittee during its existence should not be con- 
strued as approval of the financing of unneces- 
sary public projects or private enterprises of 
doubtful merit. On the contrary, the financial 
needs of the Government and the large capital 
requirements of the railroads and for the read- 
justment of American industries to a peace 

asis compel strict economy in the use of new 


capital. 

While legitimate business may safely be left 
to work out its own problems, the Capital Issues 
Committee feels that it would be unfaithful to 
its responsibility if it failed to warn the public 
respecting the enormous losses sustained by the 
nation through the sale of worthless and fraud- 
ulent securities. In the opinion of the com- 
mittee the sale of such securities should be re- 
strained in times of peace as well as in war, and 








strongly urges that Congress establish adequate 
machinery to put a stop to this traffic. 

The extent of the menace, due to the issue 
of such securities, to the holders of Government 
bonds is revealed by the fact that schools are 
being established in some parts of the country 
to drill salesmen in the art of persuading in- 
vestors to subscribe for unmeritorious or worth- 
less securities. This can only be prevented by 
legislation vesting in some duly constituted 
public agency full power to restrain the offer- 
ing of fraudulent or worthless securities. 

The Capital Issues Committee warns the pub- 
lic and earnestly directs the attention of Con- 
gress to the problem. It is the intention of the 
committee to make a supplementary report to 
Congress recommending a law to prevent these 
existing abuses and such impositions upon the 
investing public. 

The committee will maintain its offices in 
Washington until further notice. 


STATEMENT BY SECRETARY GLASS. 


The decision of the Capital Issues Committee 
to suspend its activities on December 31, should 
not be interpreted by the business public as a 
warrant for any expenditure of capital for need- 
less or unwise purposes, whether public or pri- 
vate in their nature. Should it become appa- 
rent that voluntary restraints are not being 
exercised so as to prevent the misuse of capi- 
tal I shall request the committee to resume its 
control. 

vt chief misgiving in accepting the action 
of the committee arises out of the need the 
committee has re ar expressed, and the 
importance of which has become increasingly 
obvious, of protecting the public investor 
agsinst the flood of worthless or doubtful se- 
curities which threaten the market when the 
restrictions are removed, and present condi- 
tions emphasize the importance of obtaining 
emergency legislation as speedily as possible so 
as to be able to cope effectively with this evil. 
The Government not only should protect itself 
as to future bond issues, but, as well, owes a 
duty to the millions of Liberty bond buyers to 
restrain reckless and fraudulent promoters, par- 
ticularly at this time 

I intend to ask oe immediately for 
legislation that will check the traffic in worth- 
less securities while imposing no undue restric- 
tions upon the financing of legitimate business, 
and shall urge that it be made effective before 
the close of the present session. Meantime, it 
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may become necessary before such legislation 
is passed to reassemble the committee for the 
purpose of resuming its functions. 


GOLD PRODUCTION OF THE WORLD. 


In the following table are shown figures of 
gold production by leading countries since 1900. 
It may be seen that the large increase in the to- 
tal output during the period is due chiefly to the 
development of the Transvaal mines, which for 
the period 1913 to 1917 account for over 40 per 
cent of the total world output statistically 
recorded. Between 1900 and 1912 there has 
been a steady increase in the total annual out- 
put, the world production for the latter year 
being 83 per cent in excess of the output 
in 1900. 

For 1913 the output of the Transvaal mines 
for the first time shows a substantial decrease, 
which is also reflected in the total world pro- 
duction figures. During the first year of the 
great war the Transvaal gold output shows a 





further recession, which, together with decreases 
in the gold production in Australia and in minor 
countries, accounts for a shrinkage in output 
below the 1908 total. In 1915 the volume of 
gold production in South Africa, the United 
States, and Canada was unusually large, with 
the result that the total world output for the 
year (470.5 millions), is the largest ever re- 
corded. During the following year the South 
African output shows an increased total, though 
the world production fell off by 16.3 millions, 
because of reduced operations in the United 
States, Russia, and Australia. 

In 1917 practically all the important gold- 
producing countries report considerable de- 
creases in their output, the total for the year 
falling more than 20 millions short of the 1916 
total. For 1918 only preliminary estimates are 
available. Shortage of the labor supply, high 
cost of materials, and the prevalence of the 
influenza in the principal mining sections are 
the main reasons given for the large decline in 





Gold production of the world. 


output for the year just ended. 


[Estimates of the Director of the United States Mint. 












































1900 1901 | 1902 1903 =| = 1904 | 105 | 1906 | 1907 | 1908 | 1909 
| | | | | | 
| | | | } 
United States........ $79, 171, 000 |$78, 666, 700 |$80,000, 000 /$73, 591, 700 |$80, 464, 700 |$88, 180, 700 |$94, 373, 800 |$90, 435, 700 |$94, 560,000 |$99, 673, 400 
GRMN... 00cc00-05- 7 880, 500 | 24, 128, 500 | 21, 336,700 | 18,834, 500 | 16,400,000 | 14,610, 400 | 12,023,900 | 8,382,800 | 9,842,100 | 9, 382, 200 
Ruussha ooo scececese 20, 145, 500 | 22, 850,900 | 22) 533, 400 | 24, 632, 200 | 24,803,200 | 22, 291,600 | 19, 496,500 | 26, 684, 300 | 28,052, 200 | 82, 381, 300 
ica 
1--77771/) 8,671,900 | 9,089, 600 | 39,028, 700 | 67,998,100 | 85,913,900 |113, 329, 100 185, 858,000 181, 964, 100166, 820, 50 [170 88, 00 
Australasia: | 
Otnoe Australia "|}73,498, 900 | 76,880, 200 | 81, 678,800 | 89,210,100 | 87,767,300 | 85,926, 500 |-82, 391,400 | 75,677,700 | 73,327,300 | 71,007,900 
ritish India......... 9, 435,500 | 9,395,900 | 9, 588, 100 | 11,428,900 | 11,495. 500 | 11,950,200 | 12,087,700 | 10,383,600 | 10,598, 500 | 10, 358, 600 
Allother.......-..0+. 35, 773,000 | 41, 481,200 | 42, 676, 900 | 40, 266,000 | 40, 242, 700 | 41, 359, 200 | 46, 241,900 | 48, 984, 700 | 60, 105, 600 | 60, 267, 100 
Total.........+. 264, 576, 300 |262, 482, 900 |206, 787,600 {825,961, 600 $47,087, 300 |377, 647, 700 /401, 973,200 |412, 882, 900 |448, 006, 200 /454, 059,100 














1910 1911 1912 1913 1915 1916 1917 19181 
United States........ $96,269,100 | $96,890,000 | $93, 451, 500 | $88,884, 400 | $94,531,782 |$101,035,700 | $92, 590,300 | $83,750,700 | $68, 498, 500 
Canads.............. 10,205,800 | 9,762,100 | 12,648,800 | 16,598,900 | 15,983,004 | 18,936,971 19,235,000 | 15,200, 14, 782, 000 
Buussia sco coece 579,600 | 32,151,600 | 22,199,000 | 26,507,800 | 28,586,392 | 28,586,302 22,500,000} 18,000,000 | 15,000,000 
aal........ 188, 203, 100 | 181,885,500 | 173, 559,940 | 188,033,156 | 192,182,900 | 186,503,400 | 175,000,000 
Rhodesia......... } 175, 189,900 | 191, 538, 400 |) “14° 996, 14,274,700 | 17,663,686 | 18,915,324 | 19, 232,200| 17,245,000| 12, 500,000 
Western Austral 26, 514, 900 165,700 | 25,487,891 | 24,015,188 | 21,941,000 | 20, 130 
Other Australia..|f 470,600 | 60, 184, 200 "994,500 | 25,947,500 | 22,081,132 | 25,382,609, 18,534,800| 15,814, 700 } 31, 000, 000 
British India......... 10,718,400 | 11,054,100 | 11/055;700 | 12,178,000 | 11,378,400 | 11,522,457 | 11,208,500 | 10,756, 10, 000, 000 
Allother............. 826, 60,359,300 | 69,751,700 | 66, 498, 49,806,033 | 53,938,417 | 56,751,800 | 56, 188, 000; 
badssho tush 461, 939, 700 470, 466,214 | 454, 176,500 






































1 Preliminary estimates of the Federal Reserve Board. 
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Cost of the War. 


The Secretary of the Treasury in his annual 
report to Congress dated December 2, 1918, 
makes the following statement with respect to 
the fiscal situation and the cost of the war: 


The following is a statement of revised receipts and ex- 
ditures for the fiscal years ended June 30, 1917, and 
une 30, 1918: 


FISCAL YEAR ENDED JUNE 30, 1917. 


$1, 124, 324, 795. 02 
2) 428; 017, 799. 61 


3, 552, 342, 504. 63 


Receipts: 
On 


885, 000, 000. 00 
25, 000, 000. 00 
8, 880, 315. 00 


Total ordinary and special expenditures 2, 026, 678, 446. 74 
Public debt 677, 544, 782. 25 


2, 704, 223, 228. 99 
FISCAL YEAR ENDED JUNE 30, 1918. 


$4, 180, 425, 155.99 
16, 974, 889, 209. 61 


greets 21, 155, 314, 365. 60 
P et 


Re 
Public debt 


Total receipts............-.. 


eign Governments 4, 739, 434, 750. 00 
Purchase of farm-loan bonds. . . 64, 171, 551. 08 


Total ordinary and special 
expenditures 
Public debt 


Total expenditures 


An analysis of the above table for the fiscal year 1917 
shows that, exclusive of public debt transactions, the 
receipts for the year amounted to $1,124,324,795.02, and 
po py for the year $2,026,678,446.74, includin; 

000,000 on account of the purchase of obligations o 
foreign Governments. From this it will be noted that, 
exclusive of public debt transactions, 55 per cent of the 
expenditures for the year were paid from revenue receipts. 
If the purchase of obligations of foreign Governments is 
deducted from the total ordinary ee special expendi- 
tures—that is, expenditures exclusive of transactions in 
the public debt—the result is $1,141,678,446.74, and the 
above figures show that over 98.5 per cent of this amount 
was paid from revenue receipts. 

A similar analysis of the table of revised receipts and 
expenditures for the fiscal year 1918 shows that, exclusive 
of transactions in the public debt, the receipts for the year 
were $4,180,425,155.99, and expenditures for the year 
$13,196,071,287.40. These figures indicate that, exclusive 
of public debt transactions, 31.6 per cent of the expendi- 
tures for the year were paid from revenue receipts. If the 
pamehase of obligations of foreign Governments is deducted 

m the total ordinary and special expenditures—that is, 
expenditures exclusive of transactions in the public debt— 
the result is $8,456,636,537.40, and the above figures show 
that ot per cent of this amount was paid from revenue 
receipts. 


13, 196, 071, 287. 40 
7; 706, 879, 075. 13 


If it is assumed that the normal expendienese of the 
Government for the fiscal years 1917 and 1918 on a peace 
basis would have been $1,000,000,000 for each year, the 
cost of the war up to June 30, 1918, would appear to be as 
shown in the following table: 
‘otal ord and s di- 
Tyares for the fiscal year 1017 


$2, 026, 678, 446. 74 
Estimated normal expenditures for 
the year 1, 000, 000, 000. 00 


Estimated war expenditures for 
Total ae | ae ES expendi i aba i 
0 an - 
tures for the fiscal year 1918 13, 196, 071, 287. 40 
Estimated normal expenditures for 
the year. 1, 000, 000, 000. 00 


Estimated war expenditures for the 
fiscal year 1918 


Total estimated war expendi- 
tures to June 30, 1918 13, 222, 749, 734. 14 
With regard to the expenditures for 1917 and 1918, it 
must not be assumed that the entire amounts stated have 
been permanently absorbed because a large part of the 
expense (including ordinary expenditures and war ex- 
penditures) is represented by productive investments and 
will be reduced by salvage, etc. It would require several 
months to obtain the necessary data to yze the ex- 
penditures for 1917 and 1918 for the pur of giving an 
accurate statement of capital outlays, salvage, etc. The 
following table, however, incomplete as it is because of 
the lack of available information, will serve to point out 
some of the Government’s investments and expenditures 
upon property of a permanent character during the fiscal 
year 1918: 
Navy Department, new vessels, equipage, navy yards, 
Wer Dapbnanins land, construction equipment and ex- 
tension of buildings (not including cantonments), rail- 
roads and marine eq — shop and power machin- 
nls my ee eet and bor works 
Reclamation fund 
Construction and operation of Alaskan railroads 
Department of Agriculture, nitrate of soda for resale 
Treasury Department, public bi under control of 
- oe ea i. e., post ces, courthouses, 


POR POOR eH OEE RHEE EEE HEE EET EH ERE Ee 


12, 196, 071, 287. 40 


. 


$425,000, 000 


Panama Canal constructi 
Purchase of obligations of 
Purchase of farm-loan bon: 


It should be remembered that the figures in the foregoing 
tabulation re mt costs during war time and do not in- 
clude any allowance for depreciation. 

The cash expenditures for the fiscal years 1917 and 1918, 
as published in the daily Treasury statements, and classi- 
fied according to Government departments, and a state- 
ment of the public debt as of June 30, 1918, are attached 
as Exhibits 1 and 2, respectively. 


Proposed Amendments to the Federal Reserve 
Act. 


The following bill to amend the Federal Re- 
serve Act was introduced in the House of ReP®e- 





sentatives by Mr. Phelan, chairman of th® 
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Committee on Banking and Currency, on 
December 30: 


{65th sy, wo 3d session. H. R. 13560. In the House of Representa- 
tives. December 30, 1918. Mr. Phelan introduced the following bill; 
which was referred to the Committee on Banking and Currency and 
ordered to be printed. 

A BILL To amend sections seven, ten, eleven, and twenty-five of the 
Federal Reserve Act, and section fifty-one hundred and seventy-two, 
Revised Statutes of the United States. 

Be it enacted by the Senate and House of Representatives of 
the} United States of America in Congress assembled, That 
that part of the first p ph of section seven of the 
Federal Reserve Act which reads as follows: ‘‘After the 
aforesaid dividend claims have been fully met, all the net 
earnings shall be paid to the United States as a franchise 
tax, except that one-half of such net earnings shall be paid 
into a surplus fund until it shall amount to forty per 
centum of the paid-in capital stock of such bank,’’ be 
amended to read as follows: 

‘‘After the aforesaid dividend claims have been fully 
met, the net earnings shall be paid to the United States 
as a franchise tax, except that the whole of such net 
earnings shall be paid into a surplus fund until it shall 
amount to one hundred per centum of the subscribed 
capital stock of such bank, and that thereafter ten per 
centum of such net earnings shall be paid into the surplus. ” 

Src. 2. That that part of section ten of the Federal Re- 
serve Act which reads as follows: ‘‘The members of said 
board, the Secretary of the Treasury, the Assistant Secre- 
taries of the Treasury, and the Comptroller of the Cur- 
rency, shall be ineligible wees the time they are in office 
and for two years thereafter to hold any office, position, or 
employment in any member bank,’’ be amended to read 
as follows: 

“The Secretary of the Treasury, the Assistant Sevre- 
taries of the Treasury, and the Comptroller of the Cur- 
rency shal] be ineligible during the time they are in office 
and for two years thereafter to hold any office, position, or 
employment in any member bank. The appointed mem- 
bers of the Federal Reserve Board shall be ineligible 
during the time they are in office and for two years there- 
after to hold any office, position, or employment in any 
member bank, except that this restriction shall not apply 
to a member who has served the full term for which he 
was appointed.” 

Src. 3. That section eleven of the Federal Reserve Act, 
as amended by the Act of September seventh, nineteen 
hundred and sixteen, be further amended by striking out 
the whole of subsection (m) and by substituting therefor 
a subsection to read as follows: 

‘‘(m) Upon the affirmative vote of not less than five of 
its members, the Federal Reserve Board shall have power 
to permit Federal Reserve Banks to discount for any mem- 
ber bank notes of any one borrower in excess of the amount 
permitted by section nine and section thirteen of this 
Act: Provided, however, That all such notes discounted for 
any member bank in excess of the amount permitted under 
such sections shall be secured bv not less than a like face 
amount of bonds of the United States issued since April 
twenty-fourth, nineteen hundred and seventeen, or certifi- 
cates of indebtedness of the United States. ”’ 

Sec. 4. That section twenty-five of the Federal Reserve 
Act be amended by adding thereto a provision to read as 
follows: 

‘That any national bank located in a city or incorporated 
town of more than one hundred thousand inhabitants and 
possessing a capital and surplus of $1,000,000 or more, may, 
under such rules and regulations as the Federal Reserve 
Board may prescribe, establish branches, not to exceed 
ten in number, within the corporate limits of the city or 
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town in which it is located. But no such branch shall be 
established in any State in which neither State banks nor 
trust companies may lawfully establish branches, nor shall 
the number of branches which a member bank may estab- 
lish exceed the number of branches which the laws of the 
State in which said bank is situated permit a State bank 
or trust company to establish within the corporate limits 
of said city or town.”’ 

Sec. 5. That section fifty-one hundred and seventy-two, 
Revised Statutes of the United States, be amended to read 
as follows: 

‘That in order to furnish suitable notes for circulation 
the Comptroller of the Currency shall, under the direction 
of the Secretary of the Treasury, cause plates and dies to be 
engraved, in the best manner to guard inst counter- 
feiting and fraudulent alterations, and shall have printed 
therefrom and numbered such quantity of circulating 
notes in blank, or bearing engraved signatures of officers 
as herein provided, of the denominations of $1, $2, $5, $10, 
$20, $50, $100, $500, and $1,000, as may be required to 
supply the associations entitled to receive the same. 
Such notes shall express upon their face that they are 
secured by United States bond deposited with the Treas- 
urer of the United States, by the written or engraved sig- 
natures of the Treasurer and Register, and by the imprint 
of the seal of the Treasury; and shall also express upon 
their face the promise of the association receiving the same 
to pay on demand, attested by the written or engraved 
signatures of the president or vice president and cashier; 
and shall bear ser devices and such other statements and 
shall be in such form as the Secretary of the Treasury shall, 
by regulation, direct.’’ 


Bankers’ Acceptances in London and New York. 


The following computation prepared by Mr. 
Leopold Fredrick, of the American Smelting & 
Refining Co., furnishes data concerning the 
estimated amount of acceptances outstanding 
in London and New York at a date approxi- 
mately the end of November: 


LONDON. 


Acceptances of all London clearing-house 
banks, colonial banks, foreign agencies, 
and private bankers outstanding in the 
neighborhood of $500, 000, 000 

NEW YORK. 


Acceptances of New York national and 
State banks and trust companies 

Acceptances of foreign trade co 
and foreign agencies establishe 
York 

Acceptances of private bankers 


270, 000, 000 
rations 
in New 
55, 000, 000 
40, 000, 000 


365, 000, 000 
Deduct acceptances issued for the purpose 
of financing domestic trade 155, 000, 000 


Total of acceptances representing the 
financing of imports and exports through, 


Wr Walk ais. v8. Adee cc 0s 210, 000, 000 
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In commenting upon these figures Mr. Fred- 
rick says: 

“The foregoing figures show that London is 
far ahead, and [| believe that even with the 
much-needed improvement of the machine 
for financing international trade London wi 
still, for many years to come, outdistance New 
York. We are lacking here the large number 
of merchants-bankers, old-established accept- 
ing houses with business ramifications all over 
the globe. We here will be satisfied if we can 
hold the Central and South American and Far 
Eastern business. Although dollar exchange 
has made great strides since the war, the New 
York discount market is still in its infancy. 
For the present there is little likelihood that we 
will get, except occasionally, the financing of 
the continental trade of Europe. It is hardly 
likely that, say, an Amsterdam merchant im- 

orting goods Soci France will seek accommo- 
Sakon in New York; he will go as heretofore 
to London. It may be possible, I think, that 
this handicap of location will be partly over- 
come in the future with the aeroplane develop- 
ment, which would narrow down the time con- 
sumed by the mail in transit.” 


Loans to Allied Governments. 


Hon. W. G. McAdoo on December 5 trans- 
mitted as Secretary of the Treasury to Hon. 
Claude Kitchin, chairman of the Ways and 
Means Committee of the House of Representa- 
tives, a letter in which he recommended that 
authorization be provided for continued loans 
to foreign Governments up to the unexpended 
balance of the amount already authorized for 
such use. This was rendered necessary by 
reason of the fact that the authorization for 
such loans was valid only for the continuation 
of the war. Subsequent to the transmission of 
this letter Mr. McAdoo appeared before the 
House Ways and Means Committee and tes- 
tified concerning the proposal which he had 
thus offered. 

The letter to Chairman Kitchin, already re- 
ferred to, was as follows: 


Wasuinoton, December 5, 1918. 


Dear Mr. Kircuin: In my annual report on the state 
of the finances for the fiscal year ended June 30, 1918, I 
called attention to the fact that until certain of the allied 
countries could resume their normal activities the United 
State should be prepared to sell them on credit, even after 
the declaration of peace, foodstuffs, raw materials, and 
manufactured products of which they might be in need, 
and stated that I should recommend the enactment of 
legislation extending the authority to establish credits in 





favor of foreign Governments for a reasonable period and 
within reasonable limits to meet needs growing out of the 


war. 

I inclose herewith the draft of a bill which is designed 
to confer such authority and recommend its enactment. 

Under the existing law credits may be established by 
the Secretary of the Treasury, with the approval of the 
President, only for the purpose of the national security 
and defense and the prosecution of the war in favor of 
Governments e in war with the enemies of the 
United States, and the authority to establish such credits 
ceases upon the termination of the war between the 
United States and the Imperial German Government. If 
the draft bill inclosed herewith should be enacted the 
authority to establish such credits would be continued 
for the period of one year after the termination of the war, 
and after December 15, 1918, credits might be established, 
with the approval of the President, for p growi 
out of the war and after the termination of the war in 
favor of the Governments of such foreign countries as 
were previously in war with the enemies of the 
United States. ! 

The obligations of the allied Governments which have 
been acquired by the United States pursuant to existing 
law are in form pa ble on demand. Under existing laws 
the Secretary of the Treasury is authorized to convert all 
such obligations acquired under the authority of the 
first Liberty bond act or of the second Liberty bond act 
into “long-time obligations of such foreign Governments, 
respectively, maturing not later than the bonds of the 
United States then last issued under the authority of this 
act or of said act approved April 24, 1917, as the case 


may be. 

The bonds of the United States issued under the act of 
April 24, 1917, the first Liberty bond act, mature June 15, 
1947, and the bonds last issued under the act above quoted, 
the second Liberty bond act, mature October 15, 1938. 
The provisions of section 2 of the draft bill herewith pre- 
sented are intended to continue the authority at this time 
vested in the Secretary of the Treasury in r to such 
conversion and to prevent a limitation of such authority 
in case bonds of the United States should be hereafter 
issued under the second Liberty bond act bearing a short 
date of maturity. ed 

The present appropriation for loans to foreign Govern- 
ments in the amount of $10,000,000,000 is not increased in 
the draft bill presented to you herewith. It is very diffi- 
cult to estimate with any degree of accuracy how much of 
the present appropriation will be required for loans to 
meet the war expenditures of the foreign Governments, 
how much will be available for loans for purposes growing 
out of the war, and what will be the requirements of the 
Governments of the allies for reconstruction purposes. The 
date of the termination of the war and the terms of the 
peace treaty are important factors,as well as the extent 
to which such foreign Governments will be able to pay 
for their requirements in the United States out of the 
dollar equivalent of our military expenditures abroad, by 
sales of securities or commodities exported or by the use 
of private credits. The actual cash advanced to the allied 
Governments, together with credits dedicated and made 
effective for specific p , aggregate $7,608,693,483.70, 
while credits established but not yet advanced or made 
effective for specific purposes amount to $611,647,218.30, 
bringing the total of the credits out of which advances 
have been or may be made up to $8,220,340,702. After 
providing, say, $279,659,298 additional for outstanding 
commitments and the continuance of purchases—largely 
of foodstufis—for wer purpoens the amount of the existing 
apprepriation ($10, 100,000) which will be available for 
use under the draft bill may be roughly estimated at 
$1,500,000,000. 
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I restate the foregoing figures (cents omitted) in tabu- 
lated form: 


Appropriation for foreign loans 
Cach advances and cred- 
its made effective. . .. $7, 608, 693, 483 
Credits established, but 
not yet advanced nor 
made effective 
Additional requirements 
for commitments and 
other 


611, 647, 218 


279, 659, 299 





8, 500, 000, 000 





Balance available under draft bill 
for purposes growing out of war, 
say 


The gross needs of the Governments of the allies from the 
United States for after the war purposes they have esti- 
mated at a much greater total than $1,500,000,000, but I 
believe investigation will show a considerable reduction 
in such estimates. A part of their requirements may be 

rovided by the treaty of peace through awards in their 
lout for reparation either in money or materials; a part 
will be provided out of the dollar equivalent of our military 
expenditures abroad, and a part it should prove possible 
for these countries to finance through sales or private 
credits. A balance, however, is likely to remain which 
it may be impossible to provide other than by the use of 
loans from the Government of the United States, and the 
above amount of about $1,500,000,000 should be sufficient 
for the . 

I en feel that victory has been really won in the 
war if at its conclusion the countries which have side by 
side with us borne the stress of the conflict are not supplied 
by some available means with credits to the extent that 
they may,be unable to provide their own finances, so that 
they may procure in this country the supplies needed for 
their people and for the reconstruction of their economic 
life. m the standpoint of enlightened policy, the 
United States should poy itself in position to provide the 
credits necessary to sell its surplus products until the estab- 
lishment‘of normal peace conditions. bi 

The draft bill inclosed merely enlarges the exis 
powers to make foreign loans, so that within the limits o 
the present appropriation and if occasion should arise the 
Secre of the Treasury, with the approval of the Presi- 
dent, will be authorized to establish credits after the termi- 
nation of the war from which, in the light of conditions as 
they develop and if it be clearly in the public interest, 
foreign loans may be made for purposes growing out of 
the “ pat 

e , yours, 
iid W. G. McApoo. 


(Draft of bill.] 


Section 1. That the proviso at the end of section 2 of 
the second Liberty bond act as amended by the third 
Liberty bond act and the fourth Liberty bond act be, and 
hereby is, amended so as to read as follows: . 

“‘ Provided, That the authority granted by this section to 
the Secretary of the Tr to establish, with the ap- 
proval ofthe President, credits for foreign Governments, 
as aforesaid, shall cease upon the expiration of the period 
of one year after the termination of the war between the 
United States and the Imperial German Government: 
And provided further, That alter December 15, 1918, such 
credits may, with the approval of the President, be estab- 





lished_for such purposes growing out of said war as the 





Secretary of the Treasury shall determine, and after the 
termination of said war in favor of the Governments of 
such foreign countries as were previously engaged in war. 
with the enemies of the United States.’’ 

Sec. 2. The obligations of foreign Governments ac- 


quired by the Secre of the ee by virtue of the 

ovisions of the first Lib bond act, the second Liberty 

nd act, the third Liberty bond act, or the fourth Liberty 
bond act shall mature at such dates as shall be determined’ 
) the Secretary of the Tr : Provided, That such: 
obligations acquired by virtue of the provisions of the first 
Liberty bond act or through the conversion of short-time: 
obligations acquired under said act shall mature not later 
than June 15, 1947, and all other such obligations of foreign 
Governments shall mature not later than October 15, 1938. 


Foreign Banking Development. 


The following statement, supplied by the 
Irving National Bank of New York, is pub- 
lished pursuant to the Board’s plan announced! 
in the August number of the FEDERAL RESERVE 
Bu vetin of furnishing as complete data as 
possible relative to developments in the exten- 
sion of American banking facilities in foreign 
countries: 


Primarily, the Irving is a commercial bank, national 
and international, and in the foreign field, as in the 
domestic, its success has been based upon the principle 
of usefulness to customers through a commercial banking 
service. The extension of its customers’ business, the 
promotion and safeguarding of its customers’ interests, 
the facilitating of transactions with which its customers 
are concerned—these are the points most seriously included 
among the fundamentals of its plan of organization. These 
are the purposes for which its facilities were created and 
are being developed. This is the spirit in which its cor- 
respondents, domestic and foreign, are selected. 

Naturally, in the successful carrying out of a plan of this 
kind in the domestic and foreign fields, as well, it is most- 
important to secure and retain the maximum of good will: 
and friendly cooperation, and particularly from banking: 
correspondents. Cooperation and not competition is the 
point which has been emphasized in these relationships: 
because, after all, trade currents will be determined, 
directed, and controlled not by institutions which come- 
from the outside, but by the well-established and recog- 
nized domestic institutions of the particular country. 

Competition between the enterprises of different nations 
there will be, naturally, and American business to be suc- 
cessful in world trade must include this fact in its plans, 
but, clearly, it is not good business policy to strive to get, 
through competition, benefits which can be secured 
through friendly cooperation. This theory should be 
particularly important to the American bank engaged in 
foreign trade just now, when the United States occupies 
such a dominant position in world finance and trade, 
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making it hardly possible for the American bank to request 
from its foreign correspondents a greater or more valuable 
service than it is in a position to give in return. 

Until our national understanding of world problems and 
world relationships has been more fully developed, it will 
be difficult to determine the form in which this principle 
of international banking cooperation can be given most 
practical expression. Some believe that the solution of 
the problem is to be found in the foreign branch bank, 
although it is certain that there are numerous highly 
developed countries whose banks, while entirely agreeable 
to the idea of fullest cooperation, will resent the presence 
of an American branch bank as an encroachment in a field 
already amply provided with banking facilities through 
domestic establishments. 

In a situation like this the line of least resistance to 
desirable results would appear to lead through the estab- 
lishment of intimate reciprocal relations with powerful, 
well-established, and widely organized banks of the par- 
ticular country. Such a relationship has resulted from an 
arrangement between the Irving and Barclays Bank (Ltd.) 
of London, whereby the Irving becomes practically the 
exclusive representative of Barclays in the United States, 
and Barclays performs the same service for the Irving in 
Great Britain, the arrangement including an English 
department in the Irving and an American department in 
Barclays Bank. In this way an intimate quality of repre- 
sentation and service can be secured for the interests of 
each bank in the country of the other, this relationship 
being rendered still more intimate and effective by the 
presence in London of an Irving representative, who 
facilitates operations between the two institutions. 

An almost identically similar arrangement, including in 
Paris the presence of an Irving representative, has been 
entered into between the Irving and Cox & Co. (Ltd.), of 
Paris, France, and in both cases the results which have 
been accomplished tend to establish the complete desir- 
ability of relationships along these lines. 

Of course there are fields in which, due to the insuffi- 
ciency of existing banking facilities, the presence of 
branches of foreign banks would not suggest any objec- 
tionable element of competition, and might even be ac- 
cepted as expressing something of the idea of cooperative 
assistance; but foreign fields should be carefully studied 
and all important tendencies considered before branches 
are established upon this theory. 

The Irving, emphasizing the give-and-take policy, as it 
does, in its relations with customers and correspondents, 
foreign and domestic, naturally recognizes the importance 
of being in a position always to give much in service, upon 
the theory that it may be necessary also to request much, 
this particularly of correspondents. This would mean, 
among other things, widely established connections, 
highly specialized service departments, capable and fully 
responsive sources of information, and efficient coordina- 
tion of departmental activities. 











The foreign department.—In the field of foreign connec- 
tions the world commercial situation has been covered 
with satisfactory completeness. In practically every 
commercial center of the world, even those of minor 
importance, Irving activities are represented through 
responsible correspondents, Irving facilities are available 
in connection with transferring money from one country to 
another by draft, mail remittance, or cable transfer; also 
in connection with commercial letters of credit, both 
import and export, travelers’ letters of credit, travelers’ 
checks, the purchase of bills, various foreign currencies, 
and, in a highly specialized form, in connection with 
foreign collections. 

The foreign-trade department provides a free advisory 
service in connection with all phases of foreign trade 
throughout the world. Its facilities are available for the 
selection of new fields of foreign activity, the establish- 
ment of new foreign business connections, the securing of 
commercial representation abroad, methods to be em- 
ployed in conducting foreign trade, information concerning 
trade and financial conditions in foreign fields, and such 
other forms of information as may be of interest in enabling 
the American business man to respond effectively to the 
call to foreign trade which has been sounded so clearly 
throughout the country. 

Foreign credit department.—The Irving’s facilities in con- 
nection with the providing of credit information for those 
engaged in foreign trade also are highly developed. Ac- 
curate and trustworthy information concerning the 
financial standing of business concerns in different 
centers of the world is provided, and, in addition, an 
advisory service for those interested in discussing the 
merits of propositions involving the element of credit or 
financial standing. 

The foreign-securities department.—The conditions pro- 
duced by the war suggest the probability of a much more 
general investment by Americans in foreign securities 
than has been common in the past. In this situation the 
Irving’s securities department is peculiarly qualified to 
provide an important service. Not only will it furnish 
information concerning foreign government and other 
securities, and concerning conditions existing in the secur- 
ity markets, but it also is prepared to execute orders for 
securities here and abroad, and to effect collection of 
coupons. 

Commercial department.—The Irving’s service in this 
connection has come to be recognized by its foreign cor- 
respondents as most helpful. Its tracing and treatment of 
shipments service, so well known in the domestic field in 
connection with the bill-of-lading department, with which 
American merchants are familiar, has been supple- 
mented in the foreign field in such a way as to cover a 
number of details incident to foreign trade. When neces- 
sary, in the interest of correspondents, railroad bills of 
lading are exchanged for ocean documents; customhouse 
entry is made on shipments from abroad which have not 
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been handled promptly by the consignee, and, in general, 
there is provided a complete service in connection with 
import and export details ordinarily not included in a 
general banking service. 


Foreign publicity—Jmportant service has been pro- 
vided in the interest of foreign trade through the 
issue of publications treating matters important in 
the development of American business in world mar- 
kets. Among recent of these publications upon this 
general subject have been, ‘‘Trading with Latin Amer- 
ica,’ “‘The Influence of the War on Trade, Do- 
mestic and Foreign,’ ‘‘American Banking in Foreign 
Trade,’’ ‘‘Trade and the War,’ ‘“‘Broadening the Vision 
of the American Business Man,”’ ‘‘ Foreign Trade Thought 
of 1918,’’ and a graphic trade chart and a commercial map 
of Latin America, printed with editions in English, 
Portuguese, and Spanish, for wide circulation throughout 
the United States and Latin America. 

In general, the Irving’s policy in foreign trade is, first, 
to promote the extension of American trade in profit- 
able fields in all parts of the world; second, to estab- 
lish reliable and responsible sources of information 
and service in the world’s commercial centers, this 
principally through well-recognized and _long-estab- 
lished foreign correspondents, supplemented by the pres- 
ence of Irving representatives in foreign centers in which 
their service will be most effective; third, to develop 
specialized service departments, which, supplementing 
the general banking service provided, will place the insti- 
tution in a position at all times to respond efficiently to 
requests for information or service, foreign or domestic, 
bearing upon any phase of world trate; and, fourth, to 
study and consider the conditions in foreign fields 
most carefully before giving serious consideration 
to any departure which, in effect, might tend to dis- 
turb satisfactory existing relations with foreign corre- 
spondents. 


Election of Class A and B Directors. 


The following class A and B directors of 
Federal Reserve Banks have been elected for 
the three-year term beginning January 1, 1919: 


District No. 1—Boston: 

Class A—Edward S. Kennard, Rumford, Me. 

Class B—Charles G. Washburn, Worcester, Mass. 
District No. 2—New York: 

Class A—Charles Smith, Oneonta, N. Y. 

Class B—Leslie R. Palmer, Croton-on-Hudson, N. Y. 
District No. 3—Philadelphia: 

Class A—Francis Douglas, Wilkes-Barre, Pa. 

Class B—Charles K. Haddon, Camden, N. J. 
District No. 4—Cleveland: 

Class A—O. N. Sams, Hillsboro, Ohio. 

Class B—John Stambaugh, Youngstown, Ohio. 
District No. 5—Richmond: 

Class A—Charles E. Rieman, Baltimore, Md. 

Class B—Edmund Strudwick, Richmond, Va. 











District No. 6—Atlanta: 

Class A—John K. Ottley, Atlanta, Ga. 

Class B—James E. Zunts,! New Orleans, La. 

Class B—J. A. McCrary, Decatur, Ga. 
District No. 7—Chicago: 

Class A—George M. Reynolds, Chicago, Il. 

Class B—A. R. Erskine,? Chicago, III. 

Class B—A. H. Vogel, Milwaukee, Wis. 
District No. 8—St. Louis: 

Class A—J. C. Utterback, Paducah, Ky. 

Class B—David C. Biggs, St. Louis, Mo. 
District No. 9—Minneapolis: 

Class A—Wesley ©. McDowell, Marion, N. Dak. 

Class B—Frank P. Hixon, La Crosse, Wis. 
District No. 10—Kansas City: 

Class A—J. C. Mitchell, Denver, Colo. 

Class B—Thomas C. Byrne, Omaha, Nebr. 
District No. 11—Dallas: 

Class A—John T. Scott, Houston, Tex. 

Class B—Frank Kell, Wichita Falls, Tex. 
District No. 12—San Francisco: 

Class A—M. A. Buchan, Palo Alto, Cal. 

Class B—John A. McGregor, San Francisco, Cal. 

1 Elected to fill vacancy caused by resignation of Edgar B. Stern. 

Term expires Dec. 31, 1920. 


2 Elected to fill vacancy caused by death of M. B. Hutchison. Term 
expires Dec. 31, 1920. 


Class C Directors Appointed. 


The Federal Reserve Board, at a meetin 
held on December 11, reappointed for a perio 
of three years, beginning January 1, 1919, the 
following class C directors of Federal Reserve 
Banks named, whose terms expired December 
31, 1918: 


District No. 1, Boston—Allen Hollis. 

District No. 2, New York—George Foster Peabody. 
District No. 3, Philadelphia—Charles ©. Harrison. 
District No. 4, Cleveland—H. P. Wolfe. 

District No. 5, Richmond—Howard Bruce. 

District No. 6, Atlanta—Edward T. Brown. 
District No. 7, Chicago—William A. Heath. 
District No. 8, St. Louis—William McC. Martin. 
District No. 9, Minneapolis—William H. Lightner. 
District No. 10, Kansas City—R. H. Malone. 
District No. 11, Dallaa—W. B. Newsome. 

District No. 12, San Francisco—Walton N. Moore. 


The Board redesignated for the calendar 
year 1919 all present chairmen and Federal 

eserve agents, and deputy chairmen. 

James IK. Zunts was designated as chairman 
and P. H. Saunders as vice chairman of the 
New Orleans branch of the Federal Reserve 
Bank of Atlanta. 


Balloting for Class A and B Directors. 


In order to furnish a comparison of the re- 
sults of balloting for class A and B directors 
under the Federal Reserve Act as amended, 
there is. herewith furmished a consolidated 
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statement of the number of votes cast for 
directors in each class. The results thus ex- 
hibited may properly be contrasted with the 
showing made at the last election under the 
old system and published in the FrpERAL 
RESERVE BULLETIN a year ago. 


Votes for class A and B directors. 





Number 
Group. | of _ 
cast. 











77 


24 
68 


18 
38 


183 
84 
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Charges Against Reserve Bank Earnings. 


The following letter with reference to extra- 
ordinary charges against the earnings of Fed- 
eral Reserve Banks has been sent by the Fed- 
eral Reserve Board to the governors of the 
Federal Reserve Banks in order to indicate the 
practice to be followed in adjusting claims 
against earnings for the fiscal year 1918: 


DEcEMBER 14, 1918. 


Dear Sr: In order that there may be uniformity of 

ractice, the Federal Reserve Board has approved for 

ederal Reserve Banks the adoption of the follawin rules 
for the treatment of depreciation and extraordinary 
a earnings and profit and loss account at 
the closing of books December 31, 1918: 

1. Cost of Federal Reserve and Federal Reserve bank 
notes.—Balance of account, as shown by books on Decem- 
ber 31, to be charged to current expense account. 

2, Furniture and equipment account.—Balance of ac- 
count, as shown by books on December 31, to be charged 
to current expense account. 





3. Cost of vaults.—(a) All expenditures made during the 
year 1918 for vaults and vault pepmens to be charged 
to current expense account; (6) balance of account, as 
shown by books on December 31, 1917, to be charged to 
profit and loss account. 

4. Alterations and improvements.—Charge against current 
expense account all expenditures made during the year 
1918 in repairing, rer Na remodeling bank premises. 

5. Bank premises.—(a) ere properties have been pur- 
chased with the intention of erecting new bank buildings, 
banks to be permitted to charge against profit and loss 
account an amount sufficient to cover the estimated value 
of buildings which will have to be razed, such estimated 
valuation of buildings to be submitted to the Federal 
Reserve Board for approval before depreciation allow- 
ance is determined. (6) Where properties have been 
remodeled and are now used as kgngeurce: banking quar- 
ters by a Federal Reserve Bank, a reasonable deprecia- 
tion charge will be permitted, but in no case shall it 
exceed 10 per cent of the estimated value of ae on 
December 31, 1918. (c) Where a Federal Reserve Bank 
has purchased, or may purchase, a site for a new building, 
it will be permitted to charge down the book value of 
premises now owned and occupied to a fair selling — 
such price to be submitted to the Federal Reserve oard 
for pn before depreciation allowance is determined. 

6. Apparent depreciation on Government securities.— 
Full provision to be made for apparent depreciation 
Giemed on market value) in Government securities before 
any sum is transferred to surplus account, and provision 
made for Government franchise tax. No change should 
be made in book value of securities, but depreciation 
allowance should be charged to profit and loss account 
and credited to account ‘‘Reserve for depreciation.’’ 
Depreciation should be figured on the following basis: 


2 per cent bonds, 1930-1938 

4 per cent bonds, 1925 

3 per cent conversion, 1946-47 

3 per cent one-year notes........... 

34 per cent Liberty loan, 194 

4 per cent Liberty loan, 1942-1947 

44 per cent Liberty loan, 1928-1947 

7. Surplus and franchise tax.—After dividends and all 
allowable charge-offs have been made, one-half the re- 
mainder, up to 40 per cent of capital paid in, to be credited 
to surplus account and the balance credited to an account 
to be opened under the title ‘‘ Reserve for franchise tax,’’ 
to remain in such account until demand therefor is made 
by the Government, of which due notice will be given 
you by the Federal Reserve Board. 
Respectfully, 
W. P. G. Harpinea, Governor. 


Exportation’of Manufactures Containing Gold. 


The War Trade Board on December 14 
issued the following regulations governing 
the exportation of manufactures containing 
gold: 

The War Trade Board announce that, owing to the 
changed situation, it has been possible to modify the 
regulations governing the exportation of manufactures 
containing gold (W. T. B. R. 297, Nov. 16, 1918), 
which have been changed to read as follows: 

(1) On and after November 16, 1918, applicants for 
licenses to export any manufactures containing gold will 
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be ene to make their application on Form 
hereto 

in, Supplemental Information Sheet X-29 (a new form), 
together with any other supplemental information sheets 
required for shipment to particular countries, as Form 
X-101, Form X-102, etc. 

(2) Licenses when import agreement is given.—Licenses 
may be granted for the exportation of manufactures 
containing gold to all destinations, if the applicant shall 
file with the War Trade Board an llelngedey orm X-215) 
to the effect that the applicant will import into the United 
States gold equivalent to the bullion value of the gold 
contained in the commodities exported. 

On January 15, 1919, and at the end of every three 
months’ period thereafter, each exporter in the United 
States who shall export manufactures contat 
under this section shall file with the War Trade Board, 
Washington, D. ©., a report in writing (Form X-217, 
December, 1918) of all exportations of manufactures 
<n gold of bullion value more than 45 per cent 
of the value of the commodity made by him during the 
preceding three months, and all importations of gold from 
any foreign country made by him during such period, 
to which there must be attached a ve of of the customs 
import entry or entries countersigned by the collector 
of customs. 

(3) Licenses when no import agreement is given.—Licenses 
may be granted for the exportation of manufactures 
containing gold without such eement for import 
required by section 2 in the following cases: . 

a) When the gold bullion value contained in the 
commodity to be exported does not exceed 45 per cent of 
the whole value of such commodity, but the gold bullion 
value in the aggregate shipments by any exporter during 
a period of three months shall not exceed 33} per cent 
of the whole value of the total shipments by such exporter 
during such period. On January 15, 1919, and at the end 
of every three months’ period thereafter, each exporter 
in the United States who shall export manufactures 
containing gold under this section shall file with the 
War Trade Board, Washington, D. C., a report in writing 
(Form X-217, December, 1918) of all exportations; or 

(6) When the exporter is within the class set forth in 
paragraph (a) preceding and the applicant files with his 
5 ppnow an affidavit by the manufacturer stating that 

e commodity was manufactured or in process of manu- 
facture prior to September 15, 1918, neither the agreement 

Form X-215) to import nor the report (Form X-217, 

ecember, 1918) referred to in said paragraph (a) need 
be made. 

(4) In eee, out reports of exportations of manufactures 
containing gold (Form X-217, December, 1918), exporta- 
tions of commodities containing gold of bullion value 
not exceeding 5 per cent of the value of the commodity 
should not be reported. 

(5) Form X-216, November, 1918, and Form X-217, 
November, 1918, are hereby withdrawn. 

(6) Copies of the various forms described above may be 
obtained upon application to the War Trade Board, 
Washington, D. C., or to any of the branch offices. 


gold 


Shipments of Currency. 


The following circular regarding shipments 


X, as 
ore, and attach thereto, duly executed and filled 





SHIPMENTS OF CURRENCY TO AND FROM THE TREASURY 
DEPARTMENT. 


Under the provisions of a contract between the Treasury 
Department and the United States Express Co., currency 
was shipped between said department and banks, and by 
receiving officers of the Government at a special rate. 
This rate afforded a much lower transportation charge than 
that which the general public was required to pay. 

The United States Express Co. retired from business 
July 31, 1914, and since that date the Wells, Fargo & Co. 
express carried shipments of currency at the former con- 
tract rate. 

_ The only express transportation company now conduct- 
ing business in Washington, D. C., and other cities in the 
United States, is the American Railway Express Co. 

The American Railway Express Co. advises this depart- 
ment that after a wel pure it Lee 
carrying currency at the reduced rate and wi nning 
January 1, 1919, charge the regular published tan rate 
on moneys and securities entrusted to it for transportation. 


CURRENCY SHIPMENTS BY MAIL, 


Under an arrangement entered into between the Secre- 
tary of the Treasury and the Postmaster General, currency 
of the denominations of ones, twos, and fives may be 
shipped from Washington, D. C., or from any one of the 
nine subtreasuries to banks, at parcel post rates, registered 
and insured, the ae rg fee being as follows: Ones and 
twos, 10 cents, and on fives, 25 cents. All denominations 
of currency of $10 and upward must have paid thereon the 
regular first-class rate of postage. 


INSURANCE OF CURRENCY SHIPPED BY MAIL. 


The Secretary of the Treasury has an arrangement with 
several large insurance companies es a special rate 
es the department may be extended to cover mail 

ipments to and from ban These special rates may 
be obtained by addressing Mail Insurance Office, Room 
T, Treasury Department. 


Forwarding Unfit Federal Reserve Notes. 


In accordance with suggestions already made, 
the Federal Reserve Board has authorized the 
issuing Federal Reserve Banks to absorb the 
shipping charges incident to the forwarding 
of unfit Federal Reserve notes to Washington. 
The official instruction on the subject has been 
issued under date of November 27. 


Some time ago it was the practice of the subtreasuries to 
forward to Washington for redemption all unfit Federal 
Reserve notes, and the subtreasuries having no appropria- 
tion for absorbing the cost of shipment, the said cost was 
periodically against the r tive Federal Re- 
serve Banks. Some of the Federal Reserve Banks took 
exception to this method of handling, and the subtreas- 
uries were accordingly instructed to redeem all unfit Fed- 
eral Reserve notes at the Federal Reserve Bank or branch 
Federal Reserve Bank in their cities. Under this plan the 
issuing Federal Reserve Bank was in no way relieved from 
the cost of shipping the notes, while on the other hand the 





of currency was issued by the Treasury 
ment under date of November 20: 


epart- 





Federal Reserve Bank or branch in the apres Bo 
was put to unnecessary burden by having to v the 
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notes when delivered by the subtreasury and then to 
assort and package the notes for shipment to Washington. 
This matter was taken up at the recent transit and audit 
conference, and it was recommended that the former 
method be returned to. 

The Federal Reserve Board has therefore informed the 
Treasurer of the United States that he may instruct assist- 
ant treasurers of the United States in subtreasury cities 
that hereafter all unfit Federal Reserve notes should be 
forwarded to Washington for redemption, and that ship- 
ping charges incident thereto will be paid by the ed 

eral Reserve Banks. The Treasurer of the Uni 
States will periodically call upon each Federal Reserve 
Bank for reimbursement to cover the shipping expense in 
connection with the redemption of its own notes which 
are received from the various subtreasuries for redemption. 


Identification of Collection Items. 


The following letter, transmitted by Gov- 
ernor Harding to governors of Federal Reserve 
Banks under date of November 27 , provides for 
some technical improvements in the present 
method of forwarding items for collection: 


In connection with the privilege accorded member 
banks of forwarding for “cdllection direct” to Federal 
Reserve Banks, items drawn on member banks and other 
banks on the interdistrict par list, the work of the sending 
banks would be greatly facilitated if all member institu- 
tions would have printed on their customers’ checks, in a 
conspicuous and convenient place, the following legend: 


2 


It has been suggested that nonmember banks maintain- 
ing deposits with ederal Reserve Banks through which 
their items are collectible, as well as all nonmember banks 
that have agreed to remit at par for items sent to them b 
Federal Reserve Banks, should use a legend for their 
customers’ checks as follows: 





MEMBER 
F.R.B. 


District No. 


| 
| 


Collectible at par. 











F.R. B. 
District No. 


Collectible at par. 








If the above plan is adopted, it would obviate the present 
necessity of referring to the par list in order to first ascer- 
tain if the item in question is collectible through a Federal 
Reserve Bank, and second, if so, to which district the item 
should be sent. It would also minimize the number of 
“sent wrong” items, and the consequent trouble and 
labor of returning and rehandling. Ability to determine 
at a glance to which Federal Reserve Bank an item should 
be sent would result in the saving of considerable time, 
and in many instances perhaps the elimination of employ- 
ees needed in other departments. 

In Federal Reserve districts where Federal Reserve 
Bank branches are maintained it would be necessary, of 





course, to suffix the district number with some distin- 
guishing mark indicative of the branch; for instance, in 
the Cleveland district, with branches at Cincinnati and 
Pittsburgh, the suffix ‘‘Cinn.” or ‘‘ Pitts.’’ 

It is believed that the adoption of this practice would not 
only facilitate the clearing of items, but also would stimu- 
late interest in the availability of the Federal Reserve 
system as a clearing medium. 


Report of War Finance Corporation. 


The War Finance Corporation on December 
2 transmitted to Congress its annual report. 
Those portions of the report which are of 
special significance as remaging | the exact scope 
of the work performed are as follows: 


The corporation has received 99 applications for ad- 
vances to por utility companies, aggregating $175,- 
595,113. Of these applications 10, amounting to $2,522,- 
642, were under section 7 of the act, being made through 
banks, bankers, or trust companies, and 89 applications, 
amounting to $173,072,471, were for direct loans under sec- 
tion 9 of the act. Of these applications, 6 under section 7 
were approved, advances made to November 30 having 
amounted to $1,942,642.49, and up to the same time 10 
direct advances were made amounting to $38,916,300, of 
which $11,967,500 have been repaid. 

The details of advances to public utilities made by the 
corporation are set forth in the table which is given below: 


Advances for the benefit of public utilities. 





Amount Amount 


Num- 
authorized. | advanced. 


ber. 


Out- 


Section. standing. 


Repaid. 








al $1, 960, 842.49, $1,942, 642. 49 
10) 40,245, 750.00, 38, 916, 300. 00 


ig 42, 206, 502. 49 40, 858, 942. 49 


$15, 000. 00\$1, 927, 642. 49 
11, 967, 500. 00/26, 9487 800. 00 


11, 982, 500. 00/28, 876, 442. 49 

















While the amount advanced under section 7 has been 
relatively small, the potential relief affcrded under this 


| section has established confidence. 


INDUSTRIALS. 


The corporation has considered many applications for 
loans to industrial enterprises, including coal mining com- 
panies and those e ed in the manufacture of war ma- 
terial. In many cases it was found that the funds required 
could be secured through other governmental agencies 
more directly concerned in the applicant’s output, and the 
corporation made advances only in those instances where 
the security apie to be adequate in any circumstances, 
regardless of the duration of the war, and where there was 
a@ positive recommendation of the Government department 
or agency directly interested as to the necessity for the 
operation. Many of these applications were made upon 
the theory that the war would continue for a period of years 
and that the loan would be repaid out of profits, but the 
directors felt that they had no authority to absorb what ma 
be termed “‘ war waste,’’ and avoided making loans whi 
involved any speculation as to the duration of the war or 
where the security would be impaired by the cancellation 
of war contracts. 
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MISCELLANEOUS ADVANCES. 


During the summer it became evident that others besides 
public utilities and war industries were entitled to con- 
sideration by the corporation. 

The conservation and movement of crops and the pre- 
servation of fruits and vegetables used in the canning 
industry, the necessity for relief of the great cattle-raising 
industry, all became increasingly apparent. In each case 
it was found that announcement by the corporation of its 
intention to afford relief aided in the restoration of cong- 
dence, so that the amount of money actually advanced by 
the corporation was far less than originally estimated. 
For example, the canning industry was reported to be in 
desperate need of assistance. The Government had called 
upon the canners for their maximum output, a large crop 
of vegetables and fruit had been raised, and the obligations 
of the canning companies to farmers were very consider- 
able. Payments could not be made by the Government 
in advance of deliveries, and as the canning companies 
were located mainly in small towns, the facilities of the 
larger banks were not available to them. A cooperative 
system of warehousing was devised, and the corporation 
agreed to make advances upon the security of the ware- 
house receipts for the canne cone. The readiness of the 
corporation to assist gave confidence to all connected with 
the industry as well as to the banks, and it was found that 
the canning concerns were able in most cases to secure the 
nec nancial assistance from the banks, so that the 
amount advanced by the corporation has been moderate 
and very much less than the canning industry had esti- 
mated to be necessary. The total advanced to canners 
was $211,500, of which $56,000 has been repaid. 


ADVANCES TO CATTLE RAISERS, 


During the month of August the board, at the suggestion 
of the Secretary of the Treasury, investigated the neces- 
sity of extending financial aid to the cattle industry in 
the West and Southwest, and especially in the drought- 
stricken areas ®f those sections. Two of the directors of 
the corporation, with counsel, proceeded to Kansas City, 
where, pursuant to previous appointment, a conference 
was held with officers of the Federal Reserve Banks of 
Kansas City and Dallas, and cattle raisers and representa- 
tives of cattle-loan companies, at which the question of 
extending Government aid was fully discussed. 

In the drought-stricken sections stock cattle were being 
sold for slaughter, and in other sections where more favor- 
able climatic conditions had prevailed breeding cattle 
were being sold to packers because of the inability of 
owners to hold them. The banks and cattle-loan com- 
panies were unable to extend their usual credits to cattle- 
men because of their inability to place cattle paper through 
their accustomed channels due to the heavy volume of 
Government financing. 

In order to preserve this breeding stock and to prevent 
a serious shoriage in our furture meat supply, the corpora- 
tion decided to make when necessary direct loans to cattle 
raisers, and established cattle-loan agencies at Dallas and 
Kansas City to provide the necessary machinery to handle 
this business. Specific territory was assigned to each of 
these agencies, the chairman and governor of the Federal 
suuive Taal at each place, with three others, constituting 
a cattle-loan committee with authority to employ the 
necessary inspectors, clerks, and accountants. Instruc- 
tions were given to receive applications and transmit to 
the directors of the corporation at Washington such re- 

uests for advances on cattle as met with the agencies’ 
ivorable recommendation. 

A statement of the advances which have been made 
through the two cattle-loan agencies is given in the fol- 
lowing table: 


97522—19——5 








Advances to cattle raisers. 





Num- 


ber. Amount. 


Repaid. 
bs r ” a fee 
$1, 764,998.74 | $], 764, 998.74 


331,500.00 | 329, 500. 00 
1,532, 000. 00 | 1, 532, 000. 00 


3, 628, 498.74 | 2,000. 00 | 3,626, 498.74 


Outstand- 
ing. 








Kansas City agency: 
Section 9 . 





$2, 000. 00 














In addition to these advances, applications amounting to 
$2,821,090.50 have been approved, upon which advances 
will be made on the execution of the necessary papers. 

The act to enable the Secretary of Agriculture to carry 
out, during the fiscal year ending June 30, 1919, the pur- 
poses of the act entitled ‘‘ An act to provide further for the 
nationai security and defense by stimulating agriculture 
and facilitating the distribution of agricultural products, ” 
and for other p 8, approved November 21, 1918, con- 
tains a paragraph which amends section 7 of the War 
Finance Corporation act, so that the directors, at their 
discretion, are now empowered to make advances to banks 
against agricultural loans or loans based on live stock to the 
extent of 100 per cent of the amount of such loans held by 
the poor. banks without requiring any security other 
than that pledged with the banks by the original borrowers. 
This will add greatly to the ability of the and trust 
companies to take care of cattle raisers, and it will be the 
— of the corporation to discontinue making direct 

oans as soon as pending applications have had considera- 
tion. 
CROP-MOVING LOANS. 


The corporation announced in August that it was pre- 
‘aera to make advances to banks for crop-moving purposes, 
ut as the banks generally were able to procure n 


ecessary 
rediscounts from correspondent banks or from the Federal 
Reserve Banks, applications for advances to facilitate cro 
moving have been comparatively few. The loans of this 
class have amounted to $113,500. 


RATES OF INTEREST. 


The capital stock of the War Finance Corporation is 
entirely owned by the Government, and the corporation 
is not — for the sake of profit. In the case of direct 
loans, the act provides that the rate of interest shall not be 
less than 1 per cent per annum in excess of the rate of dis- 
count for 90-day commercial paper prevailing at the time 
of the advance at the Federal Reserve Bank of the district 
in which the borrower is located. Minimum rates on di- 
rect loans, therefore, have necessarily been from 5} to 6 
per cent per annum, but the directors have found it neces- 
sary to fix a rate approximating the going rate for loans of 
the class represented by the application; consequently the 
rates of interest generally have been from 6 to 7 per cent, 
the lowest rate being 5 per cent for crop-moving loans, 
which are made under the provisions of section 7. Upon 
direct loans to cattle raisers in Texas, under section 9, the 
prevailing rate of 8 per cent was charged in order to avoid 
any unnecessary diversion of the business from normal 
channels, 


Acceptances to 100 Per Cent. 


Since the issue of the December BuLLETIN 
the following banks have been authorized by 
the Federal Reserve Board to accept drafts and 
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bills of exchange up to 100 per cent of their 
capital and surplus: 

Dexter Horton National Bank, Seattle, Wash. 

Mellon National Bank, Pittsburgh, Pa. 

Superior Savings & Trust Co., Cleveland, Ohio. 

Providence National Bank, Providence, R. I. 

First National Bank, Houston, Tex. 

Seaboard National Bank, Seattle, Wash. 

Capital National Bank, St. Paul, Minn. 


Commercial Failures Reported. 


Commercial failures in the United States 
during November again make a remarkably 
satisfactory exhibit, there being only 570 sus- 
pensions, with liabilities amounting to $13,815,- 
166. This compares with 981 defaults for the 
same month last year, 1,251 in 1916, 1,565 in 
1915, and 1, 815 in 1914, and with liabilities of 
$13,635,605, $14,104,621, $15,694,434, and 
$25,489,458, respectively, for November, 1917, 
1916, 1915, and 1914. Of especial significance 
is the fact that in no November since monthly 
returns were first compiled in 1894 were failures 
so few as 570, while as regards liabilities, with 
the exception of 1917, the amount is smaller 
than for any year back to 1910. Separated ac- 
cording to Federal Reserve districts, marked 
improvement as to number is revealed in every 
instance, with the decrease especially pro- 
nounced in the first, where 50 compares with 
131 last year; in the second, 101 against 198, 
and in the ninth, 15 against 47. As regards 
the amount involved, there is substantial con- 
traction in every district, except the fourth, 
fifth, sixth, and seventh, especially the latter, 
in which, owing to several exceptionally large 
manufacturing defaults, the liabilities aggre- 

ated $4,637,148, as against $1,882,045 in 

ovember, 1917. 


Failures during November. 





Number. Liabilities. 





Districts. 


1918 | 1917 1918 











13, 815, 166 

















New National Bank Charters. 


The Comptroller of the Currency reports the 
following increases and reductions in the num- 
ber of national banks and the capital of na- 
tional banks during the period from November 
30, 1918, to December 27, 1918, inclusive: 


New charters issued to 

With capital of 

Increase of capital approved for 

With new capital of 

Ager te number of new charters and 

anks increasing capital 12 

With aggregate of new capital authorized 

Number of banks liquidating (other than 
those consolidating with other national 
banks) 

Capital of same banks 

Number of banks reducing capital 

Reduction of capital 

Total number of banks going into liquida- 
tion or reducing capital (other than those 
consolidating with other national banks). 

Aggregate capital reduction 750, 000 

The foregoing statement shows the aggregate 
of increased capital for the period of the 
banks embraced in statement was 725, 000 

Against this there was a reduction of capital 
owing to liquidation (other than for consoli- 
dation with other national banks) and reduc- 
tions of capital of 


PR CO ns co ce ego ns sass 


Fiduciary Powers Granted to National Banks. 


The applications of the following banks for 
—— to act under section 11 (k) of the 
ederal Reserve Act have been approved by 
the Federal Reserve Board during December: 


District No. 1. 


Trustee, executor, administrator, registrar of stocks and 
bonds, guardian of estates, and receiver: 
First National Bank, Hartford, Conn. 
First National Bank, Wallingford, Conn. 
Phoenix National Bank, Hartford, Conn. 
First National Bank, New Haven, Conn. 
Manufacturers National Bank, Waterbury, Conn. 
Waterbury National Bank, Waterbury, Conn. 
ignee and receiver: 
anal National Bank, Portland, Me. 
Trustee, executor, administrator, registrar of stocks and 
bonds, guardian of estates, assignee, and receiver: 
Bay State National Bank, Lawrence, Mass. 
Central National Bank, Lynn, Mass. 
Guardian of estates, assignee, receiver and conservator: 
First National Bank, Boston, Mass. 
Merchants National Bank, Leominster, Mass. 
Receiver, pe pe guardian of estates, guardian or trustee 
under a will or instrument creating a trust for the care 
and m ement of property, and conservator of the 
pro ay te persons cy Poe my: by age: 
t National Bank, Gardner, Mass. 
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Executor, administrator, registrar of stocks and bonds, 
guardian of estates, assignee, and receiver: 

Chapin National Bank, Springfield, Mass. 

Guardian of estates, assignee, and receiver: 
Fourth Atlantic National Bank, Boston, Mass. 
Merchants National Bank, Boston, Mass. 
Second National Bank, Boston, Mass. 
Webster & Atlas National Bank, Boston, Mass. 
Safety Fund National Bank, Fitchburg, Mass. 
Manufacturers National Bank, Lynn, Mass. 
Peoples National Bank, Marlboro, Mass. 
Mechanics National Bank, New Bedford, Mass. 
Merchants National Bank, Salem, Mass. 
Chicopee National Bank, Springfield, Mass. 
Crocker National Bank, Turner Falls, Mass. 
Merchants National Bank, Worcester, Mass. 


District No. 2. 


Guardian of estates and receiver: 

City National Bank, Bridgeport, Conn. 

Trustee, executor, administrator, guardian of estates, 
ignee, receiver, and committee of estates of lunatics: 
First National Bank, Geneva, N. Y. 

Atlantic National Bank, New York City. 
Chemical National Bank, New York City. 
First National Bank, New York City. 
Irving National Bank, New York City. 
Lincoln National Bank, New York City. 
Trustee, executor, administrator, registrar of stocks and 
bonds, and receiver: 
Greenwich National Bank, Greenwich, Conn. 

Guardian of estates, assignee, receiver, and committee of 

estates of lunatics: 
Second National Bank, Paterson, N. J. 
dena. prowes | National Bank, Phillipsburg, N. J. 

Registrar of stocks and bonds, guardian of estates, assignee, 

receiver, and committee of estates of lunatics: 
National Iron Bank, Morristown, N. J. 

Trustee, executor, administrator, registrar of stocks and 
bonds, guardian of estates, assignee, receiver, and com- 
mittee of estates of lunatics: 

Merchants National Bank, Asbury Park, N. J. 
National Commercial Bank, Albany, N. Y. 
Manufacturers & Traders National Bank, Buffalo, N.Y. 
Canandaigua National Bank, Canandaigua, N. Y. 

St. Lawrence County National Bank, Canton, N. Y. 
Lake Shore National Bank, Dunkirk, N. Y. 
Merchants National Bank, Elmira, N. Y. 

Merchants National Bank, Glen Falls, N. Y. 

First National Bank, Hudson, N. Y. 

National Chautauqua County Bank, Jamestown, N. Y. 
Niagara County National Bank, Lockport, N. Y. 
American Exc National Bank, New York City. 
Citizens National Bank, New York City. 

Hanover National Bank, New York City. 

Nyack National Bank, Nyack, N. Y. 

Citizens National Bank, Oneonta, N. Y. 

Utica City National Bank, Utica, N. Y. 

Watertown National Bank, Watertown, N. Y. 

Second National Bank, Elmira, N. Y. 

Mechanics & Metals National Bank, New York, N. Y. 
National Park Bank, New York, N. Y. 


District No. 3. 


Trustee, executor, administrator, registrar of stocks and 
bonds, guardian of estates, assignee, receiver, and 
committee of estates of lunatics: 

Swedesboro National Bank, Swedesboro, N. J. 
First National Bank, Woodbury, N. J. 
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Trustee, exécutor, administrator, registrar of stocks and 
bonds, guardian of estates, assignee, receiver, and 
committee of estates of lunatics—Continued. 

Merchants National Bank, Allentown, Pa. 
First National Bank, Williamsport, Pa. 
Western National Bank, York, Pa. 

Guardian of estates, assignee, receiver, and committee of 
estates of lunatics: 

— Bethlehem National Bank, South Bethlehem, 
‘a. 

Trustee, executor, administrator, of estates, 

assignee, receiver, and committee of estates of lunatics: 
Third National Bank, Scranton, Pa. 


Districr No. 4. 


Trustee, executor, administrator, registrar of stocks and 
bonds, guardian of estates, assignee, receiver, and com- 
mittee of estates of lunatics: 

Western National Bank, Pittsburgh, Pa. 

Trustee, executor, administrator, guardian of estates, 
assignee, and receiver: 

Citizens National Bank, Washington, Pa. 


District No. 5. 


Trustee, executor, administrator, registrar of stocks and 
bonds, guardian of estates, assignée, receiver, and 
committee of estates of lunatics: 

Second National Bank, Baltimore, Md. 
First National Bank, Clifton Forge, Va. 


District No. 7. 


Trustee, executor, administrator, guardian of estates, 

assignee, and receiver: 
First National Bank, Chillicothe, Ill. 
First National Bank, Kewanee, III. 
Union National Bank, Macomb, Ill. 
First National Bank, Monticello, Ill. 

Trustee, executor, administrator, registrar of stocks and 
bonds, guardian of estates, assignee, receiver, and 
guardian of minors: 

First National Bank, Cherokee, Iowa. 

Trustee, executor, administrator, registrar of stocks and 

bonds, guardian of estates, assignee, and receiver: 
Citizens National Bank, Appleton, Wis. 
Commercial National Bank, Appleton, Wis. 

Trustee, executor, administrator, and registrar of stocks 
and bonds: 

Commercial National Bank, Fond du Lac, Wis. 


District No. 8. 


Guardian of estates, assignee, and receiver: 
First National Bank, Murphysboro, III. 
Trustee, executor, administrator, guardian of estates, 
ignee, and receiver: 
First National Bank, Belleville, Ill. 
Ricker National Bank, Quincy, Ill. 


District No. 9. 


Trustee, executor, administrator, registrar of stocks and 
bonds, guardian of estates, assignee, and committee of 
estates of lunatics: 

First National Bank, Duluth, Minn. 
Metropolitan National Bank, Minneapolis, Minn. 
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Trustee, executor, administrator, and registrar of stocks 
and bonds: 
Commercial National Bank, Bozeman, Mont. 
Trustee, executor, administrator, registrar of stocks and 
bonds, guardian of estates, assignee, and receiver: 
Ashland National Bank, Ashland, Wis. 
Northern National Bank, Ashland, Wis. 
First National Bank, Superior, Wis. 


District No. 10. 


Guardian of estates, assignee, receiver, and committee of 
estates of lunatics: 

First National Bank, Greeley, Colo. 

Trustee, executor, administrator, registrar of stocks and 
bonds, guardian of estates, assignee, receiver, and com- 
mittee of estates of lunatics: 

American National Bank, Longmont, Colo. 


District No. 11. 


Trustee, executor, administrator, guardian of estates, 
assignee, receiver, and committee of estates of lunatics: 
Commercial National Bank, Sherman, Tex. 


District No. 12. 


Trustee, executor, administrator, registrar of stocks and 
bonds, rdian of estates, assignee, and receiver: 
First National Bank, Bakersfield, Cal. 
Farmers National Bank, Fresno, Cal. 
Central National Bank, Oakland, Cal. 
Bank of California, N. A., San Francisco, Cal. 
Union National Bank, Seattle, Wash. 


Mexican Coinage Changes. 


For convenience of reference, there is here- 
with reprinted the text of the Mexican presi- 
dential decree of November 13, 1918, relative 
to the new fractional silver currency which is 
now being minted by the Mexican Government 
to relieve the situation caused by the aisap- 
pearance of such currency heretofore in cir- 


culation. 
(Translation. ] 


DECREE MODIFYING THE MONETARY SYSTEM ESTABLISHED 
MARCH 25, 1905, WITH RESPECT TO SILVER CURRENCY.! 


A seal reading: ‘‘Federal Executive Power—United 
Mexican States—Mexico—Department of the Interior. 

The Citizen Constitutional President of the United 
Mexican States has sent me the following decree: 

I, Venustiano Carranza, Constitutional President of the 
United Mexican States, to the inhabitants thereof, know ye: 

That in use of the extraordinary powers in the Treasury 
ens, vested in me by the Congress of the Union, 
an 


ij Whereas, in consequence of the rise in the price of silver 
in the world’s markets, “ fuertes” (one-peso silver 
coins) have been thrown out of circulation for some time 
back, and the functions of fractional silver currency have 
been disturbed by their marked tendency to disappear; 
Whereas, the said monetary phenomena are due to 
inevitable economic causes; and administrative measures 
adopted to prevent the disappearance of fractional cur- 





! From Diario Official, Mexico City, Nov. I4, 1918. 





rency are difficult to apply, in view of the t induce- 
ment to employ every ible means to evade them; and 
whereas under the circumstances the remedy lies in 
reducing the amount of silver contained in fractional 
currency in such manner that the inducement to export, 
to melt, or simply to hide the same, will no longer exist, 
this remedy being so much more acceptable since such 
fractional currency has nothing more than a representative 
value and has no other function than that of being an 
auxiliary to gold currency, the basis of our monetary 
system; and 

Whereas, in view of the fact that the old silver pesos dis- 
appeared from circulation some time ago, there is no reason 
for considering them as a part of said system; and on the 
other hand, as it is expedient that there should be frac- 
tional currency with a value of 1 pesos, it is necessary that 
they should demonetized, thereby completing and 
consolidating the mone régime established on March 
25, 1915, through the definite establishment in the country 
of golf monometalism ; 

I, therefore, have seen fit to decree the following: 

ArticLe 1. The theoretical unit of the monetary system 
of the United Mexican States, shall continue to be, ex- 
clusively, the gold peso of 75 centi of pure gold, 
established under article 1 of the law of March 25, 1905. 

Art. 2, The coinage of the old silver peso, preserved 
under said article 1 of the law stated, will definitely be 
discontinued, and as from the date of this decree shall no 
longer be considered as legal tender. 

Art. 3. The silver coins referred to in article 2 of the 
said law of March 25, 1905, shall continue to be the follow- 
ing: 1 peso; 50 centavos; 20 centavos; 10 centavos. All 
these coins shal] have a fineness of 0.800 of silver and 0.200 
of copper, and shall be considered as fractional of the gold 
coins created by the law cited, its additions and reforms. 

Art. 4. The specifications of the new coins shall be: 

Peso.—This coin shall have a diameter of 34 millimeters; 
a weight, for the coin, of 18.125 grams; and shall, there- 
fore, contain 14.5 grams of pure silver. 

The face of the coin shall bear the national coat-of-arms, 
with the legend ‘‘United Mexican States” on the exergue. 
The reverse side will have the Frigian cap, with the 
inscription ‘‘Un Peso” (1 peso) and the year of ae. 
Along the periphery, on the face and back, an irregular 
edging. On the border an indented inscription reading 
‘Independence and Liberty.”’ 

Fifty centavos (tost6n).—The diameter shall be 27 mili- 
meters; weight, for the coin, 9.0625 grams; and shall, there- 
fore, contain 7.25 grams of pure silver. The face and back 
shall be similar to the present 50-centavo coin, and on the 
border it will have the same indented inscription: ‘‘Inde- 
pendence and Liberty.”’ 

Twenty centavos (fifth).—Its diameter shall be 19 milli- 
meters; its weight, for the coin, 3.625 grams; and shall 
contain, therefore, 2.9 grams of pure silver. The face and 
back shall be similar to the present 20-centavo coins, and 
its border will have wide and narrow fluting, alternated. 

Ten centavos (dime).—Its diameter shall be 15 milli- 
meters; its weight, for the coin, 1.8125 grams; and shall 
contain, therefore, 1.45 grams of puresilver. The face and 
back shall be similar to present 10-centavo coins, and the 
border will have wide and narrow fluting, alternated. 

Art. 5. The margin of fineness for all coins above men- 
tioned shall be 0.004, approximately, with respect to the 
theoretical fineness of 0.800. 

The margin of variation in weight per unit shall be 1 
decigram, more or less, for all coins. 

The margin of variation in weight for quantities of 
coins shall be 2 grams, more or less, per 1,000 pesos; that 
is, for 1,000 1 peso, 2,000 50 centavo, 5,000 20 centavo, or 
10,000 10 centavo coins. This margin will be made use of 
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only in indispensable cases and only for 10°per cent of 
those weighed upon a warrant, and note shall be made in 
the books of the actual weight under said warrant. 


Art. 6. All the inhabitants of the Republic shall have 
the right to present the fractional currency created under 
article 3 of this law, at the offices stipulated by the Depart- 
ment of Hacienda and Public Credit, in exchange for gold 
coins when presented in sums of 20 pesos or more. 


Art. 7. All the coins created by this law are of restricted 

urchasing power and their acceptance in single payments 
is obligatory for not more than 20 pesos. 

Arr. 8. All the coins created by this law shall be re- 
ceived by the State in payment of taxes, duties, services, 
etc., in unlimited quantities and at par with gold. 


Art. 9. The exportation or melting of former fractional 
currency is strictly forbidden on penalty of confiscation 
of the coins attempted to be exported or which may have 
been melted. Such penalty shall be imposed by the 
corresponding judicial authorities upon the matter being 
referred to them by the fiscal employees, who shall in any 
case obtain ssion of the coins intended for export. 
When the udulent exportation actually has been 
made the act shall be considered as a contraband offense 
and shall be punishable by a fine equal to the sum ex- 
ported, and in case of insolvency, by arrest of 30 days to 1 
year, as the judge may decide. A like penalty shall be 
applied when the melted coins are no longer in possession 





of the responsible party. Persons denouncing the frauds 
referred to in this article shall be remunerated with an 
amount equal to half that confiscated or of the fine imposed 
and collected. 

TRANSITORY. 


ArticLe 1. The law of March 25, 1905, relative to the 
monetary régime shall remain in effect in so far as it does 
not conflict with this law. 

Art. 2. The only silver coins of 50, 20, and 10 centavos 
created by the law of March 25, 1905, shall continue to 
have the same purchasing power granted them by the 
said law during such time as may be necessary by reason 
of the change brought about by the issuance of the new 
coins. When the Executive shall consider that the market 
is sufficiently supplied he shall issue such ruling as may 
be necessary with a view to provide that the said old 
coins no longer have purchasing power and are to be con- 
sidered as simple pieces of silver. 

I, therefore, order that this be printed, published, dis- 
tributed, and given due compliance. 

Given at the palace of the Enccetivé power, in Mexico, 
on the 13th day of November, 1918. 

(Signed) V. CARRANZA. 

The Subsecretary of Hacienda, in charge of the office. 

(Signed) R. Nrero. 

To Lic. MANUEL AGurrrE BEeRLANGA, Secretary of State 

and of the Office of the Interior, present. 


FOREIGN LOANS PLACED IN THE UNITED STATES. 


The following statement of foreign loans | the best available information and furnished to 
se in the United States has been compiled | the Board by its compilers upon request: 
y 


the Guaranty Trust Co., of New York, from | 


Summary by countries of foreign Government, State, and municipal and corporate loans placed in the United States and 
at present outstending. 


State and | 


Govern- 
| municipal. | 


Country. ment. 








Canada and Newfoundland 


| 





| Railroad. 


és | | 
$180, 000, 000 |$116, 060,662 | $63,349, 000 
500, 000 | 128, 087, 675 


Corporation. 


Public 


utility. Industrial. 


(up to Nov. 
15, 1918). 





| 


\$71, 767, 500 
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$31, 486,793 
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\1, 639, 500, 350 


| 213, 381, 262 








206, 436, 675 


31, 486, 793 7,319, 504, 750 | 9, 483,327, 330 

















NotTE.—The foregoing list does not include subscriptions to foreign internal loans, with the exception of the French Government internal fives 


due in 1931 and the 


ussian Government interna! five-and-a-halfs due 1926, as there is very little information published on these items. 
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Summary of foreign securities placed in the United States and at present outstanding. 



















| 
Original Amount 


Date offered in amount now 


Interest i 
United States. issued in ray 


Name of issue. rate. 


Date of issue. Maturity. 








GOVERNMENT LOANS, 


NortH AMERICA. 





CANADA,' 











Per cent, 
6-year gold bonds. ............... 5 | Apr. 1, 1916 
10-year gold bonds... mA eee REA 
15-year gold bonds. ................ 46 Te ASE 0.. 
SHSM HOI MOCO, 0.6. .is seccsc coccccecsccces 5 | Aug. 1, 1917 
















NEWFOUNDLAND. 
er ert ne Peer ee rere ee. f July 1, 1916........ 





MBEXICO.? 












10-year treasury bonds of 1913...............- 6 | July 1, 1913 
CUBA.$ 
Tg | er ee ere 


Total Government loans for North |..........].......-..csseceeces 
America. 





CENTRAL AMERICA. 
PANAMA, 


Security serial gold bonds.................... 5 | Dec. 1, 1015....... 
Sinking fund 30-year gold bonds............. 5 | Dated as issued.... 











Dec. 1, 1919-1925...) Mareh, 1915....... 940, 000 
Nov. 1, 1944....... , i eerie ee 1,971, 000 


2,911,000 











SANTO DOMINGO, 


Customs administration gold bonds..........| 5 | 1908............... 58..........| January, 1908 ..... 4 12, 868, 350 


















Total Government loans for Central |..........).......-.0.eeeeeeee | Neptebibeleleesdbens 15, 779, 350 
America, a 








Souta AMERICA. 


ARGENTINA. 











IG SR BE cviccccecctccnccicsh = = BH BBs dcindsncicd To be retired in 36 | March, 1909....... 7 ¢ 2,720, 000 










years, 

5-year treasury gold bonds................... | 6 | May 15, 1915.......| May 15, 1920.......| May, 1915......... 25, 000, 000 25, 000, 000 
§-year treasury sterling bonds................ O hives Mbucsibistnsateanee iinccnséssneedbusces a 5, 000, 000 & 5, 000, 000 

32, 720, 000 

BOLIVIA, te 
at ps I as soos chen tice edie Ke onss 6 RR SS rere Be A ae 2, 500, 000 2, 200, 000 
NES sss sess Ose swiindv aden Ubon 6 | Apr. 1, 1917....... OE, Bo Ws coats lane ches oes acncees a 2, 400, 000 2,326, 000 
4 





Is cis vanisicnnnonnvete edatimes sed, , ADE is«ewecuds canine To be paid in full | Bank loan, W. R. 
aa 1, Grace & Co. 




















Sees CORRS. 100 FOE RGR Le cc eccsechimascovrnceeeseessQaltheevcssnesshe sbawesleCilewedastatsobemeusarnsesseesxe’ | 38, 246, 000 
America. ———— 


1 Of the $55,000,000 of the first and second Canadian war loans, and $30,000,000 of the third Canadian war loan, estimated to have been sold in 
this country, a certain amount was undoubtedly exchanged or accepted in part payment for bonds of the Victory loan dated Dee. 1, 1917, the bonds 
ofthe first loan being exchangeable for bonds of any of the three maturities, the bonds of the second and third war loans being exchangeable only 
for bonds due in 1937. It is estimated that of the Victory loan dated Dec. 1, 1917, $10,000,000 was sold in the United States. No estimate has yet 
— ¢ the amount of the Victory loan of Nov. 1, 1918, taken by the American public. These internal Canadian loans are not included in the 

ve total. 

* There was also $25,000,000 (of a total issue of $40,000,000) 4 per cent bonds, due 1954, offered for subscription in 1904. No figures showing 
amount placed here are available. 

3 There were 2 other Cuban Government loans—$35,000,000 gold fives, dated March, 1904, and due Mar. 1, 1944, and $16,500,000 external gold 
four = aanam, dated Aug, 2, 1909, and due Aug, 1, 1949—placed partly in this country and partly abroad, but the amounts placed here are 
unava e. 

4 Approximate. 
6 This amount estimated to have been sold in United States. 
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Interest 


Name of issue. vate. 


GOVERNMENT LOANS—Continued. 
EUROPE. 
GREAT BRITAIN. 


Anglo-French 5-year (4) 

United Kingdom Seed 5} 

United Kingdom | HI 

United Kingdom, eon Britain and Ireland, | 5 
2-year, co! collectible. | 

British treasury bills. .....................-- i padwseend 


Per cent. 
} 5 


FRANCE. 
Anglo-French 5-year (}). 
American foreign ne. ‘ 
Republic of France internal. ............---- 


- 
Second collectible 2-year notes 


GERMANY. 
1-year discount notes 
NORWAY. 
Norway Government loan, 7-year 
RUSSIA. 


3-year credit ‘ 
5-year gold treasury bonds..................- 


SWITZERLAND. 
Government of Switzerland 5-year notes... .. 
Total Government loans for Europe... 
ASIA. 
CHINA, 
Chinese Government Hukuang Ry. 8 
bonds. 
3-year security notes 


JAPAN. 
Japan Government, sterling series. .......... 


Japan Government, second series 
Sterling loan of 1905, second issue 


Total Government loans for Asia. . .... 


Total, all government loans 





1 Rp ener $5,486,000 converted; balance paid off. 





Date of issue. 


Oct. 15, 1915 
Nov. 1, 1916 


do 
Feb. 1, 1917. ...... 


ae eer 


Oct. 15, 1915 
Aug. 1, 1916 
Oct., 1916 


pS: ee 
pe Ue 
Feb. 1, 1916 


Feb. 14, 1916 
June 18, 1916 
Dec. 1, 1916 


Mar. 1, 1915....... 


June 15, 1911 
Nov. 1, 1916 


NO pee estimated to have been placed in United States. 


4 ¢ Including $28,720,000 converted. 





Maturity. 


Oct. 15, 1920 
Aug. 1, 1919 
Not before Jan. 31, 


1931. 
Apr. 1, 1919 


Apr. 1, 1917....... 


Feb. 1, 1923....... 


Payable by June 
15, 1951. 
Nov. 1, 1919 


Feb. 15, 1925 


-| July 10, 1925 


Jan, 1, 1931 


the efforts of Chandler & Co. the majority of these notes were extended to Apr. 


Co. of New Yok RS 
Placed in United States, estimated. 


proximately $2,000,000 of those extended are still outstanding in the 


Date offered in 
United States. 


Original 
amount 
issued in 
United 
States. 











Oct., 1915 
Oct., _ 


Offered weekly in 
various amounts. 


J uly, 1916 
Oct., 1916. 


Mar., 1917 


Feb., 1916 
June, 1916 
Nov., 1916 


June, 1911 
Dec., 1916 











7,500, 000 
5, 000, 000 


12, 500, 000 





2 50, 998, 000 
2 35,690, 000 
2 15, 864, 000 


102, 552, 000 





115, 052, 000 








| 1, 639, 500, 350 
————_—_ 


, 1918, the balance being paid off at Central Trust 


sittad States, according to Chandler & Co. 
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Name of issue. 





Maturity. 








MUNICIPAL LOANS. 
NORTH AMERICA. 


CANADA. 


Greater Winnipeg water district ene J 


Province of Manitoba 5-year......... 
Province of Saskatchewan 15-year . 
Quebec, Quebec, 10-year..................--.-- 
Vancouver, British Columbia, 3-year. ......... 
South Vancouver, British Columbia, 3-year. . 
North Vancouver, British Columbia, 30-year. . 
North Vancouver, British Columbia, 50-year... i 
Toronto Harbor Com. 40-year. ................-. 
Sault St. Marie, Ontario...............-. she 
Trail, British Columbia, 20-year........ 
Greater Winnipeg water district 5-year. 
Edmonten, Alberta, 2and 3 year... 
London, Ontario (city), 5-year................. 
Prince George, British Columbia, water and 
light, 15-year. 
Province of Nova Scotia <a debenture. 
— of Manitoba 3-year... 
Province of British Columbia 25-vear. . 
Province of Saskatchewan 5 and 10-year 
Province of Alberta 10-year...... 
Province of Ontario 10-year...... 
Province of Nova Scotia aad 
Province of Quebec 10-year.......... 
Province of British Columbia 10-year 
Province of Ontario 10-year ......... 
Province of Sachabchowen | 15-year . 
bing: British Columbia, 3-year... 








London, Ontario, eed year 
Edmonton, Alberta, 5-year.............. 
Revelstoke, British Co umbia, 15-year. . 
Revelstoke, British Columbia, 20-year . . 


Burnaby, British eg en _— hcesbinne 

Maisonneuve, Quebec, 10-year................. 

Prince George, t an Co. Seobia, 10-15 year . 
Medicine Hat, Alberta....................-...- 


—_ Ste. Marie Seis 

Prince Rupert, British Columbia, 30-year... 
ar Quebec. 

ontreal, owe 


Toronto, ‘Ontario serial Paes EES 


Westmount, Que 
Calgary, 
Ottawa, Ontario , 20-80 ¥ 

North Vinsoueer, British C Columbia, 3-year. . 
Halifax, Nova Scotia, 


30- 
Iroquois Falls Ontario, aa 
peg water eee” 5-year........ 


Greater Wi 
Saskatchewan drainage dis’ 


Parish St. Pierre Claver, 
Toronto, 


Montreal. 
Halifax, Nova Scotia 


Alberta (University of) 10-year. (Principal 
and interest guaranteed by Province of 
Alberta. 

Province of Manitoba 5-year................... 


Province of New Brunswick 5-year 
Province of Ontario 5-year 
Province of Quebec 5-year 
Province of Ontario 16-year 
Province be Alberta 10- 


Province of New Brunswick 10-year 
Province of Nova Scotia 10-year 
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Alberta 7B 80 year. 


Humboldt, Saskatchewan. .................... 
Nelson, a a Columbia, 20-year............. 
Lethbridge ‘Alte iy danitote panels «abiald 

OS OSES 
By, Alberta #7 Bis ease sung hile see 


UM cc saclonascandadce 


Province of Saskatchewan 5-year.............. 

















Per cent. 
5 
5 
5 
5 
54 
6 
6 
5 
44 
5} 
6 
5 
6 
54 
6 
5 
5 
5 
4} 
5 
5 
5 
5 
5 
43 
5 
5 
5 
5 
5 
6 
6 
54 
6 
6 
6 
5 
54,6 
6 
5 
5 
5 
44 
5 
5 
6 
5 
6 
5 
6 
5 
5 
6 
5 
44 
5 
5 
44 
Se) See See RSS ee 
GO PF Peiiesus ccccwsced IE sian ose 4 ace bali 
i | Se ee 
th s.r | SE 
2. _ Ole Weis cede ccdieet 
BB Seer’ PS ees cerpabik 
GF Mods FE 1919-1925. ......... 
Se Bn See Ee on ot MEL CU EER EEL, 
hs | ae PG betnaavceses we 
a. ee A ee 
ee ere MOS doves cbesces 
| See ca vadeackeacull 
2 | SES aa 
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Summary of foreign securities placed in the United States and at present outstanding—Continued. 
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Original Amount 
t Date offered in a — 
Name of issue. Date of issue. Maturity. Uni issued in outstandin 
. ted States. wend 
United in United 
States. States. 





MUNICIPAL LOANS—Continued. 


North AMERICA—Continued. 











CANADA—continued. 

| Per cent. | 
Jan., 1915 
Feb. 1915 


E 


gf 
rt} 


ows eS 


aot: 
a} 


ion 

ase 
8582 

ase 


seme 


-< 








eb 
rp 
Et 


- 


— 


, Quebec, 5-year 
Vancouver, British Columbia, 10-year 
= ‘egsumaties City, British Tembia, 10- 


_ 


~ 


Dm Oren Cn on OF Or 


~ 
— 
> 


- 


— 
we 
» 
<) 





--. 
-- 
oes 


ancouver, British h Columbia, 20-year. 
Toronto harbor commission, 40-year 
Victoria, Ly Columbia, 10-year 
Saskatoon, Saskatchewan, i0-30 year 
Greater Winnepeg inves ater district 
Montreal, Quebec, 15- 
Montreal Catholic a 30-year 

of Alberta 10-year 

Edmonton, Alberta, school district, 40-year... 
Edmonton, Alberta, electric light and power, 


pone hee of Alberta, 10-year 
Halifax, Nova Scotia , 32-year debentures 
Toronto, Ontario (electric light and power), | 


e met e 
CORD SS Tm 

f SN 
SEEBE SEES E 
A sh = ye 
wwe 


gees 
eSSeseueedees 


ae) 


On me or 
uo 


g [£2 Bee SSSSESssetses GSSEEsEsse 


e 
] 
< 


~ 


eye 


Y 


ots 

wos 
< 

wee 


35-year. 
Toronto, Ontario, Harbor, 40-year. 
Bassane, Alberta, water and sewer, 30-year... 


z ye 


cs 


S& 888 SSSSESSSSSKSSES KRSSSEEEES 





a) 


g 


— Canadian provincial and munici- 
pall 


OTHER THAN CANADIAN. 


2 | 


Water Co. of Yopeantee, Chile (water board | 
loan guaranteed by Republic of Chile) ; ; 9, = 
City of Bao Paulo, Brazil external gold 6 . 1919-1928 | Nov., 1916 


City of Paris, 5-year gold bina! ; -.--.| Oct. 15, 1921.......) Oct., 1916... 
City of Bordeaux, 3-year gold 5 | Nov. 1, 1919. 
5 | ‘do’ d 


City of Lyons, 3-year gol 
City of Marseilles 3-year gold 


City of Co agen (Denmark), loan of 1901... 
City of Tokio (Japan), loan of 1912 





Total municipal loans except Canadian 
Total, all municipal loans 
RAILROAD LOANS. 
NORTH AMERICA. 
CANADA. 
Canadian ee Ry 


» Equi 


pm 
ee Et 
year security notes 
Equipment ». 
M eq 
Canadian Pacific Ry. 


1 Approximate. Offered by Wm. A. Read & Co., Dominion Securities Corporation, Toronto, nt Ed. B. Smith & Co., Philadelphia. 
97522—19-——-6 
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Summary of foreign securities placed in the United States and at present outstanding—Continued. 











| 
| Original Amount 
r. , Interest ! , ‘ Date offered in amount now 
Name of issue. sate. Date of issue. Maturity. United States. — + bag noe 
| States. States. 
RAILROAD LOANS—Continued. 
Norta AMERIcA—Continued. 
CANADA—continued. | ° 
Grand Trunk Ry. Co. of Canada: Per cent. 
POUND BG Bok oe ca cewescccccudcsde eck! re eae ak eee 1913-1922.......... Jan., 1012. ........ $3,940, 000 $1,389, 000 
SIN IDG, 50.554. vicevacnaconcsidas Anal ih deus 1913-1983..........|..... iad 3,360, 000 944; 000 
Se a ere ee } 2 RR ae 1914-1923.......... Jan., 1913......... 2, 250, 000 1, 120,000 
en al ee eee 9 BERS |. EE 1918-1927.......... ‘Aug. || : nr 2, 500, 000 2, 250, 000 
Edmonton, Dunvegan & British Colonies Ry. | 
Co. 30-year, first mortga; gage Lae ye Ss | ta en Oct. 22, 1944....... July, 1916......... 2, 420, 000 2, 420, 000 
Toronto, Hamilton & Buffalo Ry.: | 
IIIS 6 oo on sos eu vcccccccccescucee €. Ragepeceibescewas June 1, 1946....... Mar., 1899......... 3, 280,000 3, 280, 000 
Consolidated mortgage. .......-.--.-.----- | See eee ‘Aug. 1, 1966....... Mar., 1916......... 2,000, 000 2, 000, 000 
SE ic sp cennsonnynons oes | Oe Bia) Aten dvexsed 1914-1923.......... Bithea ouvsse~ 1, 500, 000 675, 000 
Canada Southern Ry. Co. consolidated A...... BS Diet ec eb dkcesced Oct. 1, 1962 -| Dec., 1912......... 22, 500, 000 22, 500, 000 
| 
Total Canadian railroad loans........... Ui cin ssusaddhenpebbiepbbdadevectewss hough tN dees couely Ucedauldec Cid tea penlace dhe 63, 349, 000 


Pan-American R. R. 
sumed by National 
National 


General mortgage 
P.L.8.F 


MEXICO.! 


Vera Cruz & Pacific R. R. Co., first setae. 
(assumed by National Rys. of Mexico).. 43 


R. Co. of Mexico (assumed by 

National Rys. ef Mexico), P. 
National Rys. of Mexico, 2-year security notes. | 
National Rys. of Mexico: | 


Co., first mortgage (as 
Rys. of Mexico)......... 5 


Basan dsiticnsi® 44 
6 


UP Eay bobs hverbesrsveee 4 


BO SO Re eee 4 
Mexican International R. R. Co 4 
First consolidated mortgage ‘(emmmed by 4 
PN ne Rys. of Mexico). 
security notes (assumed by National 6 


ys. of Mexico). 


Total Mexican railroad loans..........-.-).......... 


SouTH 
ARG 


Central Argentine R 
ble notes. 


first and refunding, 


Canadian Car & Foundry Co., first mortgage. 


= Coal Co., 
Canada West Coast N 


Wm A. Rogers (Ltd), first mortgag' 
0. 


me Maurice Paper 


Smart Woods (Ltd.), 15-year first mortgage, 
i "Holden-McCready (Ltd.), 5-year de- 


Northern 
(Ltd.), 20-year, sin 


king fun 
Geo. Lane & Co. (Ltd.), i. 15-year first 


Simpson Ltd. 


Robert 
Abitibi Power & & Paper Co. (Ltd ), 3-year notes. 


Total railroad loans of North America... 


CANADA. 


Abitibi Power & Paper Co. (Ltd.), first....... 
= *agiaal Corporation (Inc.), noncumu- | 


( The) ) Sherwin- Williams Co. of ag (Ltd.), 


AMERICA. 


ENTINA. 














y. Co., 10-year converti- 





Total railroad loans of South America. . ee 
Total all railroad loans............------- ike cain 
INDUSTRIAL LOANS. 


NORTH AMERICA. 





6 

5 

sinking fund y 
first mortgage, sink ng 4 
avigation Co., first mort- 6 
(id), Soyer fst] 8 

6 

6 

Coal & ” tos Dock Co. 5 
6 

), first mortgage......... : 





1 Allinterest in default since 1914. 





July 1, 1934....... 


Jan. 1, 1934........ 


Oct. 1, 1926....... 
June 1, 1915 2...... 


Oct. 1, 1977........ 
July 1, 1957.....-.. 


Sept. 1, 1977....... 
Jan. 1, 19172...... 








50,747,925 
13, 750, 000 


4, 503, 000 
1, 653, 750 





Feb. 1, 1914..... Feb. 1, 1917-1934. .] Dec., 1915......... 2, 500, 000 
Oct. 1, 1904......} Oct. 1, 1924...-.... Tostockholders in 3, 000, 000 
July 1, 1911..... July 1, 1941........| Feb., 1912......... 1,200, 000 
Dec. 1, 1909..... Dee. 1, 1939.......] Jan., 1910......... 6, 100, 000 
May 1, 1905......) May 1, 1940.......| Apr., 1905......... 7,000, 000 
Mar. 1, 1917..... 1919-1927.......... Mar., 1917......... 600, 000 
Feb. 1, 1917.....} 1919-1932..........]..... PS eerere 600, 000 
Jan. 1, 1916...... Jan. 1, 1946........ July, 1917......... 1, 250, 000 
Aug. 1, 1916..... 1919-1931.......... July, 1916......... 500, 000 
sai do. eee: | ee eee rere 250, 000 
Jan. 1, 1916...... JOA. T; WOUO.. 00s leccge Reet eee 1,375, 000 
Wier atdisests TR av bist a kasi sara REE ais wend 300, 000 
July 1, 1916......| 1919-1931.......... Aug., 1916......... 300, 000 
Aug. 1, 1916.....) Aug. 1, 1919....... Oct., 1916......... 1, 500, 000 
2 Principal in default. 3 Approximate. 


"191, 436, 675 





50, 747, 925 
13,750, 000 


4, 206, 000 
1, 653, 750 


128, 087, 675 











2,350, 000 
3,000, 000 


2 1,125,000 
5, 385, 693 
6,018, 000 

560, 000 


565,000 
1, 250, 000 


440,000 
250, 000 
1,375,000 
300, 000 


260, 000 
1, 500, 000 
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Summary of foreign securities placed in the United States and at present outstanding—Continued. 
























| t | 
Original Amount 
| Interest : Date offered in | mount atl h 
Name of issue. | Date of issue. Maturity. Tons > | issued in outstanding 
rate. United States. | United in United 
| States. States. 
enianpaerenpnciiiniignnammapeuaainas * n . — - = — Ea — SS —s- 
} | | 
INDUSTRIAL LOANS—Continued. | } 
| 
NortH AMERICA—Continued. 
CANADA—continued. 3 
| Per cent. 
ag vate wend Sulphite Fiber Co., first 6 | Nov. 1, 1916..... 1919-1926.......... Oct.,; 1926. :....... $650, 000 $520, 000 
m e bonds. 
Northern Electric Co. (Ltd.), first mortgage... .| 5 | June, 1914..... June 1, 1939....... July, 1914......... 3,500,000} 1 3,258, 100 
Granby Consolidated Mining, Smelting & | 6 | May 1, 1913......) May 1, 1928........| Jan., 1910-June,{| 3,500,000 2 2,030,000 
Power Co. (Ltd.), consolidated first mort- | | 1915. 
280. series A. | 
The _ Leaf Shipping Co. (Ltd.), (steam- 7 | Nov. 1, 1918..... May 1, 1919-1921. .| Nov., 1918......... 650, 000 §50, 000 
ship St. Mihiel), first mortgage. 1 | | 
The Nova Scotia Transportation Co. (Ltd.) | 7 RG Ps on gcdsonf aces Gn oop cn ccncosfe sec. hin te SED 650, 000 650, 000 
(steamship Le Quesnoy), first mortgage. | | 
| 
Total Canadian industrial loans.......... Riz i et OS EES ae RE aCe tenet Re OH 
Total all industrial loans................. RR, fisn cS. 925 acess tow wectsl Leb Joab sch pee deen 


PUBLIC UTILITY LOANS. 
NorRTH AMERICA. 


CANADA, 






















Brazilian Transit, Light & Power Co., 3-year | et Oe a 4 le oe Nov. 1, 1919....... | Oct., 1916......... 7, 500, 000 7, 500, 000 
security notes. | 
—- Tramway Co., first and refunding | te, eee EEE, Pee SONS Ty Ws osc cxccl PREPS cncpcucee | 16,335, 000 16,335, 000 
mds. : | 
Montreal Tramway & Power Co., 2-year secur- | GFN 8. shes CT a See | pe eee | 5,350, 000 5,350, 000 
ity notes. | 
New Brunswick Power Co., first mortgage... . .| @* Tene dadtectes cece Mar. 1, 1987....... | Mar., 1917......... 1, 225, 000 1,225, 000 
Nova Scotia Transit & Power Co., first mort- | Binliceis cradionsep ele Dec. 1, 1946....... Jani, 1917 :........ 2, 250, 000 2, 250, 000 
gage. 
Cape Breton ElectricCo. (Ltd.) first mortgage. | A are . eS ee ee ee 1,096, 000 1,096, 000 
Dominion Power & Transmision Co. first | Dehceitasieatoran ch Apr. 1, 1917-1982...) 2.2... . eee | 1,650,000 1, 650, 000 
mortgage. | 
Shawinigan Water & Power Co.: | 
First consolidated...............-.-----+.- | Sitadiesdiedesddes we Jan. 1, 1934........ Apr., 1904......... 4,382, 500 4,382, 500 
2-year convertible notes................--- BP pevpaaiwicics th Dec. 15, 1919...... Dec., 1917......... 4, 500, 000 4, 500,000 
Winnipeg Electric Ry. Co. first refunding... ... Pi itcdeladitdiccen tes } or RRR egies arene | $4,000,000 4,000, 000 
Bell Telephone Co., Canada, first mortgage... .| SB hssetisiwwn 6 by Apr. 1, 1925....... VaR 44. -....5. | 47,650,000 7,650, 000 
Ontario PowerCo. of Niagara Falls: | | 
daa sdb bakdhen vs-scnsecens cy ee apes Bo Feb. 1, 1943....... Dec., 1904......... | 1,000,000 1,000, 000 
Debenture bonds..................--.++--. | a See” July 1, 1921....... May, 1911......... | 2,300,000 2, 300, 000 
Ontario Transmission Co. (Ltd.) first mortgage. ad oe Pee ee May 1, 1945....... Nov., 1906.......- | 1,805,000 1,772, 000 
a Power Co. first and col- Dr ae Jan. 2, 1002........ Se ae | %2,500,000 2, 500, 000 
lect rust. i 
Montreal (Lachine Power Co.) 8. F. bonds... SO eee Apr. 1, 1933....... biits..-...08 | $3,572,000 3, 107,000 
bay hy one Manufacturing & Power Co. Bits doses iy ss al Jan. 1, 1953........ Feb., 1916......... 850,000 850, 000 
year b> | 
Toronto Electric Light Co. 3-year bonds. ...... } Se" ee | July 1, 1919..... .-| June, 1916......... | 1,000,000 1,000, 000 
Lawrentide Power Co. 30-year first mortgage. . . OD Tabidiw ds difiesceesy Jan., 1946......... Rae, Mee... «:.....- | 2,250,000 2, 250, 000 
United Gas & Fuel Co. (Hamilton) (Ltd.) 6 | July 1, 1918......| July 1, 1923....... July, 1918......... | 4,050, 000 1, 050, 000 
5-year first mortgage. } i 
| 
Total public utility loans of North |..........)........2.0200+-. RRP eee 08iG Eike perene o Stiles dev sil 71, 767, 500 
America, 
AUSTRALIA. 
Melbourne “Electric Supply Co. (Ltd.) (Mel- 6 | Mar. 1,1917..... Mar. 1, 1922....... ee 1, 250, 000 1, 250, 000 £ 
bourne, Australia), 5-year ae : 
En NEUINNN GomOL AMNOTONED. «4 <1.) i555, cheb is ccdabds vce chleescec+-sapoeucureclcscnueecusse<odcacccfesetecesewenes 1, 250,000 . 
ETE EIT Set ce EN EE Ne Renee WGI 73,017, 500 | 
—_—_— 
SPONDS... 02 See HN Tie ae Raph ober dade cdoeensntanbe eR BARRERA) SESS! oR 310, 940, 9680 
a 
IE MIDS Sib 55 ccc cev eoeels coctenebabpewcrnsh butane éoelecedeuetdliicucsvasvddcsedeecsshucgdscubaaeebaseoleeeee 



























1 Dec. 31, 1917. 
2 Approximate. 

% Offered by M. W. Harris & Co., Chicago and Bank of Montreal, Canada. 

* Offered by Lee, Higginson & Co., New York, and Royal Sec. Corporation, Montreal, Canada. 
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State Banks and Trust Companies Admitted. 


The following is a list of the State banks and 
trust companies which have been admitted to 
membership in the Federal Reserve system up 
to ‘and including December 31, 1918, showing 
the capital, surplus, and total resources as Kast Orange—Savings | Tnvest- 
compiled from the latest available figures. tli cpaeRert babe 000 | $8,263, 327 

Nine hundred and thirty-six State institutions | “gn Bidge—Glen Ridge Trust ena 
are now members of the system, having a total | Hackensack—Peoples Trust & : ee 
capital of $348,649,871, total surplus of $401,- |-roboken—Jefferson Trust Go.....| 200 30,000 | 3,981,302 
967,642, and total resources of $7,338,812,775. | Jey City— 


mmercial Trust Co. of New 


Surplus. 





District No. 2—Continued. 


NEW JERSEY—continued. 





ersey 31, 491, 809 
a ee Title Guarantee 


| 
Capital. | Burpies, | TO ee |. S sruee 15, 282, 703 








District No. 1. 
CONNECTICUT. 
at Britain—New Britain Trust 


chester Trust Co 
Waterbury—Colonial Trust Co.... 


MAINE. 


B — Merrill Trust Co 
P d—Fidelity Trust Co 


MASSACHUSETTS. 


Ex & 


35 


5,014, 979 


1,081, 220 
6, 493, 973 


5, 349, 090 
13, 815, 113 


Bank of Montclair. 3,330, 009 


Montclair Trust Co 
renee Trust 


Peoples Bank & Trust Co.... 
— Trust & Safe Deposit 


Plainfield—Plainfield Trust Co. .. 
Rahway—Rahway Trust Co 
af.“ erncienerqnenne: Trust 


Westfield— 
Peoples Bank & Trust Co. of 
estfield 


4, 588, 951 


10, 130, 398 
10, 219, 940 


1, 089, 215 
5, 256, 627 


7, 852, 525 
10, 096, as 


1, 359, 537 


2,046, 306 
2,383,340 


Arlington—Menotomy Trust Co... 
oston— 


1,070, 397 
B 


24,481,644 


NEW YORK, 


Q 
’ 1, 
1 


vege 
i 


Amityville—Bank of Amityville... 607,917 
Amsterdam—Montgomery Coun- 
ty Trust Co 2, 734,794 
Batavia—Bank of Genesee 1,470, 903 
Binghamton—Peoples Trust Co. ? 
of Binghamton 5, 113, 426 
Brooklyn— 
Brooklyn Trust Co........... 45, 215, 138 
Franklin Trust Co 30, 768, 617 
Manufacturers Trust Co 36, 194, 392 
The Peoples Trust Co 32,372, 195 
Buffalo— 
Buffalo Trust Co 12, 210, 450 
Citizens Commercial Trust Co. 
Canisteo—First State Bank 
as-spun: Bank, Chatham, 


~~ 


Liberty Trust Co 
Metropolitan Trust Co 


sees! 
2383s 


EEE 
3 S222SS52 £2 S2S2222522 2 22 88 = 


a a) 


Cambridge— 
Charles River Trust Co....... 
Harvard Trust Co 

or, Riilgpeapaeae Bank & 


® Trust 
Holyoke—Hadley Falls Trust Co. 
Lawrence—Merchants Trust Co... 
Lynn—Security Trust Co 
Newton—Newton Trust Co. ...... 
Norwood—Norwood Trust Co 
Salem—Naumkeag Trust Co. ..... 
Winchester— Winchester Trust Co. 
Worcester—Worcester Bank & 
Trust Co 


Bes 
2 


x gs phe 8s 


BEE S28 SSSSSSSSes x 


-_ 


S s823888s 22 
2 8 $88 $8 


1, 104, 436 


8, 023, 900 
717, 762 


1,969, 494 


% SESSSSSS Ss 
= ye, SS 


~ 


26,071, 361 





8s 
= 


Co 
Floral Park—Floral Park Bank... 


RHODE ISLAND. Gloversville—T rust Co. of Fulton ! 


8 


Providence— County 


Industrial Trust Co........... 
Rhode Island Hospital Trust 


MMGBs batcwcdavcstes coeew 


81, 616, 670 


61, 928, 640 
12, 225, 726 





Hammondsport—Bank of Ham- 
monds 

Hicksville—Bank of Hicksville. . . 

Ithaca—Ithaca Trust Co 

Johnson City—W orkers Trust Co. 

Little Falls—Herkimer County 


BEsg 
2 8 § 


z 8 


a 
S$ 


2, 110, 983 


2 ss 


628, 462, 609 Trust Co 


Millbrook—Bank of Millbrook. . 
eee County Trust 


4,459,051 
853, 714 


2,247,925 


342, 098, 766 
53, 049, 953 
276, 942) 589 
17,683, 720 
112) 776, 604 
7,397, 918 
9, 123, 869 
14, 725, 138 
147, 398, 668 


261, 900, 675 





Ze 


a) 


District No. 2. 
CONNECTICUT. 


New York: 
Bri rt—Bridgeport Trust Co. 9, 844, 282 
Boat Norwalk uth Norwalk Lie qe Pobonmethg 


rust Co 2,916, 148 Soe ae Trust Co. ..... 
enih weniee. Columbia Bank 


Columbia Trust Co 
Asbury Park—Seacoast Trust Co. 1,978, 786 Commercial Exchange Bank. 
Bayonne—Bayonne Trust Co..... 200, 000 150, 000 4, 112,322 Commonwealth B 
Bloomfield— yy Trust Co. 3, 868, 597 a eng 3 ee 
Boonton—Farmers & Merchants orn Exchange Bank........ 
we 499, 297 — Trust Co. of New 
1, 487, 335 ork 
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| Total re- 
sources. 





Capital. Surplus. 








District No. 2—Continued. 
NEW yorK—continued. 


New York—Continued. 
Farmers Loan & Trust Co.... 
Fidelit 


Trust Co 
Fifth Avenue Bank of New 
York 


Manhattan Co 
a Trust & Deposit 


Metropolitan Bank 
Metropolitan Trust Co. . 
Mutual Bank 

New Netherland Bank of 


x Yorkville 
Nyack—Rockland rent od Trust | 


Lo tery, County saat | 


oyster yt ro Bay Bank... 
Perry—Citizens Bank of Perry, 


N.Y 
Port Chester—Mutual Trust Co. 
of Westchester County. ........ 
Rochester—Alliance Bank 
Rome—Rome Trust Co 
eee Sannemeny Trust 


Citizens Trust Co. of Utica. .. 
Oneida County Trust Co..... 
Utica Trust & Deposit Co.... 
— Co. 0 
Watertown i orthern New York 


Trust Co 
West —Bank of Westbury... 
White P —County Trust Co.. 


DELAWARE. 


Wilmington— 
Equitable Trust Co 
Securit Ge Trust & 
ington Trust Co........ 


NEW JERSEY. 
i Sp many ae ison 7 


Riverside -Riversiae Trust Co... 


— Trust 


| 
} 
| 
| 


Bank 
Falls—Power City Bank.) 


Wyoming | 


& Safe De- 


33 g8 58 
$8 8 8 8888 8 8888 8882 £282 $8 38 
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nh 
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gee — SESE = Sees s8 


ee 
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2, 
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oe 
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e238 


| 
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500, 000 
250, 000 
| 600, 000 


100, 000 
400, 000 


25, 000 
100, 000 


Oo 


an 
— 
no 
. --< 
we at) 


SEzS 3 Ss 


S228 8 $832 8828 S252 §8 &2 
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S355 5 


. 
ee 


me 


_ 
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. 
et) 


wees = 228% 


ee) 


| 
| 
| 
| 
| 
| 
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1,876, 195 
1, 249, 467 


3, 158, 406 
1, 332, 624 


1, 284, 918 
2, 140,479 
3,277,875 
6, 486, 682 

390, 553 


10,071,953 
17, 821, 127 


24,372, 125 
335,318 
13, 962, 645 
17, 972, 908 
800, 731 
10, 478, 108 


” 487, 615 
2,986, $52 








|117, 391,273 


3,366, 784,468 





| 
| 
500, 000 


600, 000 


| 1,000, 000 


500, 000 








6, 130, 532 


6, 630, 074 
18, 433, 791 


11, 122, 691 
928,316 
2,020, 327 
100,000 


? 





724, 576 





District No. $—Continued. 
PENNSYLVANIA, 

Chester— Cambri Trust Co.... 

Harrisburg—Daup t 
Trust Co 

Hazleton—Markle Banking & 

PE ntentausncokvateacan’ 

Heneee— Wayne County Sav- 

a 


a Miners Deposit Bank... 
Philadelphia— 
B of Commerce . 
Colonial Trust Co.. 
Commercial Trust Co. 
Dypvers & Merchants Bank . 
Fidelity Lacey a 
Girard Trust C 


p 

Pennsylvania Co. for Insur- 
ance on Lives and Granting 
Annuities 

Philadelphia Trust Co 

Provident Life & — Ce... 

Rittenhouse Trus' 

West Philadelphia. Titie «& 
Trust © 

Scranton—American Pank of 


ihere Central Loa Co... 
. eamete Trust & — 
Deposit Co 


ses 
$28 


S 8 


2888 
8828 8888 8 S888He 8 


s - 


= 
_ 


g yee 


5 
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50,000 


21, 385,712 


s 
EB 
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gs 
8 & 


22 
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. 
a) 


NP om 
SSszNs 


B 3 
S322 § S885 


- 


5888 


339,571, 901 





District No. 4. 
KENTUCRY. 
Repent —Farmers Equity 


Independence—Bank of Inde- 


Lexington— 
Security Trust Co 
Title Guaranty & Trust Co. 
a tandard Bank 
& Trnst ¢ 
Mount Sterling xchange Bank 
of Kentucky 
Righanand~Piate Bank & Trust 


Akron— 
Central Savings & Trust Co. . 
— iters Savings & ‘Trust 


ames Peopies Savings & Trust Co.. 
City y Savings hey & Trust Co. 
Alliance Bank © 
Barberton—Peoples ” aevhaes & 
Banking Co 
Buckeye © City Commercial & 
Savings Bank Co..............- 
Canton—Dime Savings Bank Co 
Chagrin io: Chagrin F 
Banki 
Cincinnati— 
Brighton Bank & Trust Co... 
ie try =! Savings Bank & 
ust 
Union Savings Bank & Trust 


Co 
Western Bank & Trust Co. .. 
Clevel 

Citizens Savings & Trust Co.. 
Cleveland Trust C 

Guardian Savings & 

Superior Savings . Trust Co . 
= Banking & Savings 


t Exolusive of insuranoe assets of $95,019,988, 











299, 972 
277, 708 
2, 222, 031 
085, 234 
1, 599,310 
418,050 
1,149, 441 


10, 129, 377 


5,978, 394 
4, 953, 506 


2, 646, 356 
3, 249, 412 
1,337, 976 


258, 483 
3,994, 897 


991, 372 
5, 718, 144 
14,026, 373 


20, 326, 834 
11, 443,095 


64, 441, 232 
61, 738, 413 
56, 601, 412 
16, 507, 570 


13, 636, 312 
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Capital. 





District No. 4—Continued. 
onio—continued. 


«savings Ben Trust 


Copan 
Bank 
Cu sheae Falls Savings Bank 


— so Banking Co........---- 
oe Bank «& 
av’ 
Lodi—Lodi State Bank 
Beenie Banking & Trust 
Co 


Minster inster State Bank 

Newark—Newark Trust Co.. 

oy; “el eemenetente Banking 
0 


Rossford—Rossford Savings —_ 

St. Marys—Home Banking Co.. 

q cer—Spencer State Bank. . 
—_ Bank 


Trust Co 
Struthers_Struthers Savings & 
Banking Co 
Toledo— 
ae Savings Bank & 
ane 


wea Milton itizens State Bank 
Youngstown: 
Dollar Savings & Trust Co... 
City Trust & Savings Bank.. 


PENNSYLVANIA. 


7 -—) .-pe Savings & 
ED TED binning tah veDeeneeens 
Beaver—Beaver Trust Co 
Beaver Falls—Federal Titie & 
Trust Co. of Beaver Falls 
Bellevue— Bellevue se Sav- 
& Trust 


i ~ — 
Allegheny Trust Co 
Colonial Trust Co 
Commonwealth Trust Co. of 
Pittsburgh 
Oakland Savings & Trust Co. 
Pittsburgh Trust Co 
Co. of anal 


DISTRICT OF COLUMBIA. 
Wagerre Continental Trust 


50, 000 
100, 000 


40, 000 
50, 000 
300, 000 
15,000 
300, 000 


500, 000 
2, 600, 000 


1, 000, 000 
200, 000 

1, 000, 000 
34, 500, 000 
2, 500 


? 


$6,198, 450 
351, 494 

1, 163, 346 
10, 426, 874 
1, 018, 990 
732, 743 


’ 


564, 770 
625, 130 


1, 640, 731 
421, 886 


230,181 
183, 802 
924, 620 
150, 739 
1, 953, 004 


1, 830, 278 


5, 328, 534 
4, 146, 437 
479, 254 
1,178, 192 
1, 063, 170 
294, 138 


? 


20, 323, 625 
5, 378, 291 


1,793, 493 
1, 418, 283 


1, 303, 191 
995, 119 

4, 523, 543 
1, 607, 373 
3,677,270 
4,740, 929 
22) 301, 879 


3, 693, 991 
21,075, 312 





59, 098, 750 














5, 142, 440 





District No. §—Continued. 
MARYLAND. 


Baltimore— 
The American Bank 
Baltimore Commercial Bank. 
Baltimore Trust Co 
Maryland Trust Co........--. 
Gwynn Oak Junction—Liberty 
Bank of Baltimore County. 
Hamilton—Hamilton Bank 


NORTH CAROLINA. 


Asheville—Battery Park Bank... 
Charlotte—American Trust Co. . 
Point—Bank of Commerce... oe 
New Bern—New Bern Bai 
& Trust Co 
by ty aa sicammatti Bank 


SOUTH CAROLINA. 
Charleston—Carolina Savings 


an 
Cheraw—Bank of Cheraw 
Cheraw—Merchants & Farmers 


Bank 
Chester—Commercia! Bank....... 
Darlington—Bank of Darlington . 
Florence—Commercial and Sav- 


Georgetown— 

Bank of Georgetown 

Peoples Bank 
Hartsville—Bank of Hartsville... . 
Sumter—Peoples Bank 
Union—Nicholson Bank & Trust 


Co 
Westminster—W estminster Bank 
Woodrufl—Bank of Wo druff.... 


. 


VIRGINIA. 


Cambria—Cambria Bank (Inc.). bee 
Chase City—Peoples Bank 
Trust Co. of Chase City 
Christiansburg—Bank of Chris- 
tiansburg 
Emporia—Gresasviile Bank 
Harrisonburg—Peoples Bank of 
Harrisonburg (Inc.)...........- 
Norfolk— 
Citizens Bank of Norfolk 
Marine Bank of Norfolk 
Richmond— 
Savings Bank of Richmond. . 
Union Bank 


WEST VIRGINIA. 
Ceeieetier menewne Valley 


Ban 
Frantlin# ranklin Bank 
Grafton—Grafton Banking «& 
Trust Co 


District No. 6. 


ALABAMA, 
a - serena Bank & Trust 


Birmingham— 
Ape Trust & Savings 


Cansen-Chavsinne County Bank.. 
Cullman—Alabama Bank & 


ust C 
Eufaula— Bank of Eufaula... 
Marion—Marion Central Bank. 


SRR PSV Sho SB 
$88 S258 8 2828 ss 


5B 8 SB = g 
$3832 


$3,049, 171 
4) 218, 607 
16, 443, 811 
8, 135, 725 


327,535 
354, 275 


3, 201, 165 
5,876 808 
789, 5 578 
925,700 


22, 545,766 


1,135, 791 
780, 629 
511, 886 
712) 338 
674) 886 
801,549 


707, 104 
390, 204 


228, 381 
319, 560 
1,145,082 
1 


, 
798, 788 


7,024,199 
2,097,194 


2,112,894 
2,951,548 


7, 321,355 
254,219 


1,093, 407 





108, 983,839 
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District No. é—Continued. 
ALABAMA—Continued. 


Mobile— 
Merchants Bank............. 
Peoples Bank of Mobile. ..... 
Montgomery—Sullivan Bank & 
Trust Co 


Union Springs—American Bank . 
FLORIDA, 


Deland—Volusia County Bank... 
Jacksonville—AmericanTrust Co . 

burg—Leesburg State Bank . 
2 Bank & Trust 
Plant City—Hillsboro State Bank 
Tallahassee—Exchange Bank..... 
Tampa—Citizens Bank & Trust 


Co 
Winter Park—Union State Bank. 
GEORGIA, 


Athens—American State Bank... 
Atlanta— 
Central Bank & Trust Cor- 


poration 
Georsia 

. 3 eee 
Trust ‘Co. of Georgia 


ae ES Bank- 
Hartweli__ifartweli Bank........ 
Jackson—Jackson Banking Co.. 
Louisville—-Bank of Louisville... 
Metter—Citizens Bank........... 
Sardis—Peoples Bank............ 
Savannah— 

American Bank & Trust Co.. 

Citizens & Southern Bank.... 

Savannah Bank & Trust Co.. 
West Point—Citizens Bank....... 
Winder—Farmers Bank.......... 
Winterville—Pittard Banking Co. 


LOUISIANA, 


— Rouge—Union Bank & 
ust Co 


lota-Bank | RRR PE 
New Orleans— 
American Bank & Trust Co.. 
Canal Bank & Trust Co...... 
Citizens’ Bank & Trust Co. of 
ES ae } 
City Bank & Trust Co........ ! 
Cuamarctat Trust & Savings 
Hibernia Bank & Trust Co.. 
> wer Trust & Banking 
Liberty Bank & Trust Co.... 
Marine Bank & Trust Co..... 
Metropolitan Bank........... 
New R Pointe CoupeeTrust 





& Savings Bank................ 
MISSISSIPPI. 
Laurel—Commercial Bank & | 

RA AG tigis 6 <n.c ow aktnssdes 
Summit—Union Bank of Pike.. 
TENNESSEE. ; 


Chattanooga—Savings Bank...... 














Total re- 
Capital. Surplus. sources 
$200,000 | $200,000} $5, 242, 255 
200,000 | 200,000} 5,589,593 
100, 000 10, 000 464, 441 
50, 000 5,000 276,791 
100,000} 100,000] 1,107, 886 
200, 000 16, 000 845, 307 
30, 000 10,000 324) 571 
rE Rett 596, 856 
50,000 50, 000 555, 924 
50, 000 3,000 267, 987 
250,000 | 500,000] 4,854,300 
30,000 |.......-.00- 106, 548 
100, 000 20, 000 522, 042 
1,000,000} 300,000} 10,898, 290 
200,000} 100,000] 1,559,260 
1,000,000 | 1,000,000} 4; 162, 624 
100, 000 80,000 | 1, 839, 793 
50, 000 50, 000 93, 476 
100, 000 35,000 787,068 
60, 000 20, 000 386, 758 
50,000 10, 000 293, 
25, 000 6, 000 356, 142 
30, 000 15,000 241, 862 
25, 000 6,000 142) 212 
200, 000 10,000 888, 
1,000,000 | 1,000,000 | 24, 567, 163 
700,000 | 630,000} 7,985, 409 
50, 000 1,000 340, 655 
50,000 |...........- 291, 257 
25, 000 5,000 142) 654 
150,000 }............ 1, 252, 625 
50, 000 2, 760 539, 614 
25, 000 5,000 243, 
200, 000 20, 000 469, 268 
2,000,000 | 500,000 | 33,335,620 
400,000} 150,000} 7,249, 708 
200,000 | 100,000! 5,857,765 
1,250,000} 300,000 | 21,396,611 
1,500,000 | 2,000,000 | 37; 408, $11 
750,000} 500,000 | 10,787, 127 
2007 000 10,000 80, 512 
400,000 | 100,000} 7,666, 909 
400,000 | 200,000! 5,081,177 
60,000 |............! 145, 547 
100,000 25,000 | 1,362,778 
25,000 | 5,000 "195, 183 


| 
750,000 | 225,000 | 5,805,014 





iets, 5 5, eka | 15,840,000 | 10,056,760 | 238,500, 448 








District No.7. 
ILLINOIS. 
Auburn—Auburn State Bank....| 


Barr m-—First State Bank of | 
Barr is «a shennbenmeehiag 
Bl ton—State Bank of | | 
Bloomington ............-..---- 


Charleston—Charleston Trust & 
Savings Bank 


icago— 

Austin State Bank........... 
Capital State Sav Bank. . 
Central Trust Co. of Illinois. . 


by pevings Bank & 
Oo! eee 
De 
First’ Trust & Savings Bank.. 
Foreman Bros. Banking Co.. 
Harris Trust & Savings Bank. 
Home Bank & Trust Co...... 
Hyde Park State Bank....... 
Tilinois Trust & Savings Bank 
Kaspar State Bank........... 
Madison & Kedzie State Bank 
_ooe & Traders State 


Moahants Loan & snag Co. 

Noel State B 

Northern Trust Co........... 

North Side State Savings 
Bank 


eee teem ween eee eesaeee 





Secnnity Bank of Chicago..... 
Standard Trust & Savings 
State Bank of Chicago........ | 
Union Trust Co 
United States Bank of — 
Cicero—Kirchman State 
Des Plaines—Des Plaines a ‘| 
Elmhurst—EImhurst State Bank .| 
Eureka—Farmers State Bank of | 





Evanston— | 
a Trust & Savings | 
Fh dene s sks 450 e6ccscecsue | 
State Bank of Evanston... <7" 
Geneva—State Bank of Geneva. . 
Joliet— 
Commercial Trust & Savings | 
Bank of Joliet.............. 
Joliet Trust & Savings Bank..| 
Hinsdale—Hinsdale State Bank. . 
Kewanee—Union State Savings | 
Bank & Trust Co............... 
Ia Grange—La Grange State | 


Mars! Marshall State Bank... 
Martinsville—Martinsville State 
i iictecanhescene<pakatsees- 
Matteson—First State Bank of 
Matteson 
Mattoon—Central Illinois Trust 
& Savings Bank 

Moline— 
Moline Trust & —— pew 
Peoples Savings B = | 
yr 
State Savings Bank & Trust| 

Co 





Mount Carroll—Carroll County 
State Bank 

Oak Park— 
be Park Trust & Savings 


onmetncn isis Ba iia 
Shannon—State Bank of Shannon 
St. Charles—Stewart State Bank.. 








$25, 000 
50, 000 


228 
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-_ 
~ 


Per 


s 
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S552 S SSSSS5S85 8 S55 2 8 
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3 2223 8 333222222 = = 


te 
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3 883 358 
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BR 

















38222 353 838 


8 








Total re- 

Surplus. sources. 
$25,000 $516,013 
10, 000 348, 944 
150,000 | 1,670,637 
12,000 788, 183 
65,000 3, 106, 569 
20,000 1, 199, 978 
1,000, 000 64; 713,418 
200,000 | 11,517,384 
75,000} 3,518,606 
5, 500,000 | 86,236,400 
500,000 | 24, 282,256 
3,000,000 | 29,216, 262 
75,000 | 3,447,670 
50, 000 2,043, 413 
11,000,000 | 118, 248, 231 

300, 000 6, 922, 57 
50, 000 2) 166, 710 
50, 000 2, 114, 550 
50, 000 4, 333, 545 
9,000,000 | 120, 103, 999 
100, 000 3, 271, 125 
2,000,000 | 37,328,351 
10,000 1, 699, 026 
250, 000 8,921,317 
, 6, 313, 544 
500,000 | 11,862,473 
3,000, 000 39, 322, 842 
1, 800, 000 37, 014, 223 
30, 000 996, 086 
25, 000 716, 439 
33,000 630, 358 
25,000 711, 249 
erpecetenid 632, 624 
10,000 874, 474 
250,000 4, 234, 679 
6, 000 557,971 
5,000 966, 743 
25,000 967, 704 
, 000 628, 496 
25,000} 1,310,007 
25, 000 1,090, 337 
5, 000 203, 462 
5, 000 234, 986 
20, 000 358, 664 
10, 000 139, 490 
50,000 947, 232 
85,000 3, 604, 917 
150, 000 5, 696, 949 
125, 000 4, 248, 387 

35, 000 917,026 { 

50,000 3,013, 156 
10,000 476, 839 
5,000 383, 095 
15, 000 268, 186 
, 000 888, 550 
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District No. 7—Continued. 


ILLINOIS—continued. 


ee Trust & Sav- 
“ings Bank 
ne State Bank of 


INDIANA. 
Angola—Steuben County State 
Bank 


rsville—Farmers State Bank 
Connersville—Farmers and 
Merchants’ Trust Co 
Cromwell—Sparta State Bank.... 


Capital. 








$787, 856 
548, 667 





District No. 7—Continued. 
1owa—continued. 
eS oo State Savings 


Fostoria _Gitisens Savings Bank. 
Germania—Farmers & Drovers 
State Bank 

Gilbert—Gilbert Savings Bank... 
Gorwin—Gorwin State Bank 

Gilman—Citizens Savings Bank. . 
Humboldt—Peoples State Bank.. 
Jefferson—Jefferson Savings Bank 
Kellerton—K ellerton State Bank. 
Knoxville—Guaranty State Bank. 
ee & Traders State 


BS 
28 


~~ 


REZRSRS 


. 


> 


5 


. 


Elkhart—St. Joseph Vailey Bank. 
Hillsboro—Hillsboro State Bank. . 
Jamestown—Citizens State Bank. 
Kentland— 

Discount & Deposit State 


B 
Kent State Bank.. ‘“ 
com I Trust & Savings 


= 


846, 252 
356, 774 
518, 069 
45, 307 
511, 661 
683, 990 
2, 252, 845 
1, 236, 314 
610, 731 


3,581,531 | , Bank . . 517, 287 


3 8 22222383 S5 


33352 22 


418, 472 


= 
= 


Ban 
Lane ink Savings Bank 
Lowden—-Lowden Savings Bank. 
600,735 | Malcolm—Malcolm Savings Bank. 
418,220 | Mapleton—Mapleton ‘Trust & 
s Savings Ban 
1, 982, 240 ys — Marshalltown 
an 





gege 2 2888888 $8 
28 


8 s3 

a3 822 2 22 
33 388 8 22 332 

8 3: 


Sy 
88 
28 


Mn oP Trust Co . 
oe rp cman Trust Co.. 
South Bend— 

American Trust Co 

St. Joseph Loan & Trust Co. . 


s 
s 


3 5 
88 &s 


eS 


ont Whitley —Gandy State 


359, 568 
5, 482, 236 
723, 936 


Metioslis-- 


Monticello State Bank 
Mount Ayr — Mount Ayr State 


290, 666 


1, 170,944 
2, 349, 329 


Bank 


Newton— 
Citizens State Bank 
Jasper County Savings Bank . 


a] 
E 


701, 925 
649, 252 


485, 129 


E 


163, 264 


EE 
33 


Algona—County Savings Bank... 
Alta Vista—Alta Vista Savings 


Bank 
ee reg gpa Trust & 
Savings Bank 
Avoca—Avoca State Bank. ...... 
Audubon—lIowa Savings Bank... 
Baines City—Farmers Savings 


Bank 
Battle Creek—Battle Creek Sav- 
ings Bank 
Bellevue—Bellevue State Bank. . 
— Bank of Blairs- 


bur; 
Bri RO State Bank. . 
Britt—Commercial State Bank. . 
Cedar Falls— 


228 83 8 


we 


1, 704, 068 
392, 267 
489,796 
788, 350 
179, 232 
433, 491 


847, 619 
745, 134 


309, 997 
600, 080 
1, 010, 832 


Ogden—City State Bank 
ae Trust & Savings 


momteniiomecs Savings Bank. 
Riceville—Riceville State Bank. . 
Roland—Farmers Savings Bank . 
Royal—Home State Bank 
Sac City— 

Farmers Savings Bank 

Sac County State Bank 
Mon Cit City—-Bankers Loan & 


Rerss 8 


ree 


as 


3 


> 


1, 207, 921 
507, 383 
496, 694 

1, 405, 231 


330, 608 
449, 995 
216, 766 
427, 163 
168, 019 


541, 028 
1, 199, 472 


538, 204 


—— Trust & Savings 


Fay Bate Savings Bank 
Chariton—State Savings Bank. . . 
Charter Oak—Farmers State Bank 


259, 446 
347, 626 
138, 734 
277, 803 


331, 839 Sutherland —First Savings Bank. 
2.058 658 | Lerril—Terril Savings Bank 
” 817,370 Thompson — State Bank of 


= 


> 


Cherokee—Cherokee State Bank. . 

ye 4 Ot png Trust & Sav- 
ings Ban 

Cole Springs —Paraihar Sav- 


mn + be et a Commer- 
cial Savings Bank 
ecorah: 


Citizens Savings Bank 
ae County State 
oine 
Bankers Trust Co............ 
Central State Bank 
as alge A a State Bank... 
Eldora—Citizens Savings Bank.. bs 
Elkader—Elkader State Bank. ... 
Elisworth— 
“od State Bank of Ells- 


rth 
State Bank of Ellsworth 
Fairbank—Fairbank State Bank. 





asZ3s 


s & ase8s 
$8 8 38883 #88 83 3 8 


$53 
8 


- 
3 


= 


s 
§ 








1, 208, 842 
4, 767, 623 
373, 627 


Adrian— 
Adrian State Savings Bank. . 
Commercial Savings Bank.... 
a County Savings 
an 


Albion State Bank 
Commercial & Savings Bank. . 
— Alpena County Savings 


rs & Mechanics Bank. . 
State Servings Bank 





Farmers State Bank. . 


ee) 


> 


Ss ses s Nee 
S88 888 8 888 $ 88 28888 8 3 & 


> 











587,677 
341,594 


’ 
491,984 
1,591, 951 


1, 960, 051 
1, 209, 966 


2, 166, 635 
786, 491 


’ 
3, 257, 554 
2, 140, 796 
2, 895, 502 
303, 796 
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District No. 7—Continued. 
MICHIGAN—Continued. 


Bay City— 
Bay City Bank 
Portuers| State Savings Bank.. 
oS Commercial & Sav. | 
n 
Benton ben SOND Harbor | 
State Bank 
Big Rapids— 
Big Rapids Savings Bank.... 
Citizens State Bank 
Carson City—Farmers & Mer- | 
chants State Bank 
eae County State | 


Coloma~_State Bank of Coloma...| 
ae Feene oe | 


eee aries State Bank. 
Dearborn—Dearborn State Bank.| 
Detroit— 

American State Bank 

Bank of Detroit 

Detroit Savings Bank. 

Central a — 

Dime Savi 

First State 4. rj Detroit... 

Newey State Bank 

United State Bank 
Savings Bank of De- 


‘oo 
PNB mrt State Bank.... 
‘Elk . eet Rapids State | 


Ban 
«EES Siate’ | 
Savings Bank 
Fenton— 
Commercial Savings Bank 
Fenton State Savings Bank. .) 
Flint— 
Citizens Semenapeiel & Sav- 
ngs 
Genesee Count agin Bank’ 
Industrial Sa 
pale Eon eae 
— Peoples 
Frankenmuth os Frankenmuth | 


remont— 
Fremont State Bank 
Old State Bank 
Grand Haven | 
Grand Haven State Bank....| 
Peoples Savings Bank 


[=e ids— 
ty Trust & Sewing? | Bank... 


Sot Rand arg yo ty 
Kent State Bank 
i Commercial State | 
Bank 


Hudson— 
Boies State Savings Bank.. 
Thompson Savings Bank 


es, A= 8 | 
County Bank.........) 
People 1 State Tyank of Imlay | 


97522—19——-7 


_ 


pee so 8 & SSSSSeSS Sue ev 


-. 


wr 


— 


38 8 


$250, 000 | 


Total re- 
sources. 


$250,000 | $4,515, 837 
25, 000 1, 191, 804 


400,000 | 7,834,221 
27,000 | 1,253, 213 


10,000 | 657, 054 
25,000 1,050, 228 


5,000! 342,515 
2,000 229,713 
1,061, 804 


561, 132 
462, 802 


240, 231 
512, 086 
4, 828, 498 


8,572,586 
12, 478, 634 
20, 187, 043 
13, 068, 307 
34, 880, 114 

8,921, 892 
27, 489, 812 
91, 448, 239 


5,610, 713 
62, 231, 165 
23, 702 


100, 000 | 
400, 000 | 


3 


es ee eS 


we 


s 


pees: 


eet) 


2228 8888 82 22 8 S8882 88 2 = 28 2 88522222 2E 
Ba BB 


S$S8 en em gs wBBBE 


ee et) 
wae 


. 


> 


a8 6 6 E682 22 88 § 58888 


yin s 885 


5 
s 
33 
3 


8 
s 
gs 


88 
8 
s 


s 
s 





m 
= 
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District No. 7—Continued. 
MICHIGAN—continued. 


Jackson— 
Central State Bank 
Jackson State Savings Bank.. 
Union Bank 
Jonesville—Grosvenor 
Bank 
Lakeview— 


Commercial State Savings 


a 
Lansing—Lansing State Savings 
Bank 
Lapeer—Lapeer Savings Bank.... 
Lowell—City State Bank 
. > “ihren State 
B 
Manchester— 
Peoples Bank 
Union Savings Bank 
Manistee—Manistee County Sav- | 


Mareellus—G. W. Jones Exchange | 


M flan Mian State Sav ings ani | 
Milford—First State Bank 
Monroe—B. Dansard & Sons 
State Bank of Monroe 
Morenci—W akefield State Bank.. 
Mount Pleasant— 
Exchange Savings Bank 
Isabella County State Bank. .) 
Mount Clemens—Ulirich Savi ings 
_ Bank } 


Bank 
Petersburg—H. C. McLachlin & 
Co. State Bank 
Petoskey—First State Bank of | 
| 


Pontiac— 
American Savings Bank 
Pontiac Savings Bank 
Port Huron— Federal C Sancaniell 
& Savings Bank 
So edford State Savings | 


Bank 
Rogers City— 
Savings 
a. A Savings Bank.. 
Royal Oak— 
First Commercial State Bank. 
Roval Oak Savings Bank 
a Sa enanne & Savings 


Saginav— Hank of Saginaw 
Saline—Saline Savings Bank 
eon Growers State 


nk 
Suttons Bay—Leelanau County | 
Savings Bank 
Tecumseh— 
Lilley State Bank 
Tecumseh State Savings Bank, 
Traverse Maite City | 


Washington Washington Sav- 


ings Ba 
Ww ston—Williamston Siate | 
Bank 


: ; 
Capital. | Surplus. 


$26,000 | 


100, 000 
100, 000 


25, 000 
1,000 | 
5,000 | 

100,000 | 


BE Sb 


Y 


~ 
— 


Bess 8 


—_ 


at) 


g2 2288 8 8 888 8 £8 88 SEE 8 E EEE 


al) 
ae SS 


Bw RES 8 2s SS 


~ 


o88 & of BB ou 


we 


S 885 § 88 2 888 


~ 


— 


et) 


» 


Bs 


8 


10, 000 | 


30,800 | 
65, 000 | 
50, 000 
7, 500 | 
10,000 | 


12,000 
30, 000 


10,000 | 
10,000 


10,000 | 
700, 000 | 
22,000 | 


. 


~ 


x & 83 gs 


> 


n&s sm se s 
sg 8 88 & 


& 


12, 500 | 
45,000 | 


s 


8S & 


a) 


3888 8 2 82 


26, 000 | 
100, 000 


25,000 | 
10,000 | 
10,000 | 


10,000 | 
20,000 | 


Total re- 
sources. 


$1, 282, 716 
2, 220, 916 
5,151, 345 


188, 717 
266, 831 
2, 922, 700 
624, 015 
522, 550 
1, 257, 489 


452,510 
777,801 


2, 160, 911 
487, 205 
1, 170,070 
228, 553 
443, 119 


1, 798, 222 
867, 102 


895, 811 
1,077,946 


1, 416, 580 


667, 588 
852, 731 


, 
213, 205 
375, 267 
406, 738 
693, 934 


954, 158 
4, 257, 529 


3, 996, 024 
449, 485 
610, 747 


826, 353 
1,376, 446 


451,379 


714, 239 
14, oar, 632 
402, 256 

538, 044 
798, 199 
330, 410 


615, 578 
671, 730 


2,680, 027 
671,212 
271, 355 
335,024 
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Capital. | Surplus. | pen an 
| 
District No.7—Continued. | } 
| | 
WISCONSIN, | 
Baraboo—Bank of Baraboo....... | $100,000 $50,000 | $1,775,967 
Burlington—Bank ofBurlington.| 125, 000 25, 000 1 , 490, 604 
Clinton—Citizens Bank........-.-/ 50, 000 10, 000 | 421, 160 
-_ Lake—Green Lake “State | | 
RA RT 5, 000 10, md 363, 089 
Kendehe—idardiants & Savings | 
SSE 2 5 7g iad eile 00, 000 13,000 | 1, 500, 380 
Madison—Bank of Wisconsin..... 300, 000 60, 000 2,416, 910 
Milwaukee— } 
American Exchange Bank. . .; 500, 000 100,000 | 6,028, 564 
Badger State Bank........... | 200,000 6,000 | 1,639,810 
Marshal] & Ilsley Bank.......| 1, 000, 000 700,000 | 22,493,324 
Second Ward Savings Bank..| 1,000,000 700,000 | 24,588,210 
Mineral Point—Iowa County | 
BER dhs ekusdanesovesecccpevens 100, 000 50, 000 1,354, 464 
Mosinee—State Bank of Mosinee. 45,000 25,000 | 502, 927 
Oakfield—Bank of Oakfield...... g 10,000 | 275, 762 
Platteville—State Bank of Platte- | 
Wad kbp CoUSSbSs Cocccsece te 50,000 10,000 | 999, 384 
Plymouth— 
Plymouth Exchange Bank... 100, 000 40,000 | 908, 682 
State Bank of Plymouth..... 125, 000 32, 500 | 980, 929 
Sheboygan— } 
Bank of Sheboygan .......... 100, 000 200, 000 3, 734, 309 
Citizens State Bank.......... " 125, 000 | *2, 175, 576 
Sturgeon Bay—Bank of Sturgeon 
DAT icvncds pewnetessdvoenevences 50,000 10,000 | 1,519, 831 
Waupun—State Bank of Waupun _ i 7 rere 490, 385 
Wausau—Marathon County Bank 100, 000 40,000 | 827) 448 
Winneconne—Union Bank of | 
Co, eer 25,000 8, 500 372,476 
WN ito iin ck ec cntadbssves 71,994,500 | 63,422,490 |1,330,062,231 
District No. 8. | 
ARKANSAS. 
Blytheville—Farmers Bank & | 
ME Toc phdacasdvcennsssnkans 50,000 25,000 | 563,118 
Helena—Security Bank & Trust 
SMixknGicbcaviksbithensccsaddsens 100, 000 50, 000 1, 873, 256 
Jonesboro— 
Bank of Jonesboro.........-. 150, 000 150, 000 2,747,037 
Jonesboro Trust Co........... 100, 000 50, 000 1, 034, 187 
Little Rock— 
Banx of Commerce.........-.- 300, 000 150, 000 5, 718,110 
Bankers Trust Co..........-- 250, 000 16,500 | 3,259,610 
Mercantile Trust Co... 300, 000 ,000 | 2,106, 469 
Southern Trust Co. , 000 100, 000 3, 899, 542 
Union Trust Co . 250, 000 150, 000 3, 630, 
Texaskene— Merchants & Plant- 
ONG TR 6 ons BSsahie a acco eocusces 200, 000 11, 500 1, 048, 806 
ILILNOIS. | 
East St. Louis—lIilinois State } 
I sn eaeinadthhs dhdiiehhinedas 400, 000 25,000 | 4,227, 410 
oe itizens State & 
ee ere 60, 000 33, 000 §90, 500 
efineham— i State 
Visi Gibebickecnoh enh ones 50,000 10, 000 786, 038 
oils ie— Gillespie Trust & Sav- 
Leva t eee baneechebewnes 50, 000 15, 000 649, 197 
Greenville State Bank of Hoiles 
ee: 5 VRE eS 100, 000 30, 000 1, 263, 011 
Litehfeld— itchfield Bank & 
CU eer 100, 000 10, 000 717,146 
Quiney— Sista Savings Loan & 
Jt re er: ee ere 8, 551,720 
INDIANA. 
ee enna 
Seabee ka andiiindsip 200,000} 100,000 | 2,663,277 
Paoli Paoli State Bank.......... 25, 000 1,250 | | 239,997 
KENTUCKY. 
Hgeetbure—Hiote Bank «& 
UE sella oh 50s 000s Genesee 100, 000 21,000 632, 357 
Hickman—F armers & Merchants 
EEE LOE TEE TE a 65, 000 57,500 446, 446 
Louisville— 
Ramey a Savings Bank 
Suda ckauvan seen en 350, 000 70, 000 6, 746, 245 
Libe y iy omens Bank...... 250, 000 500,000 | 8, 347,023 
Oweambene_—Comtegl Trust Co.... , 000 40, 000 1,316, 781 














Surplus. 


$6, 000 | 
20, 000 | 
15,000 | 
wees 


20, 000 
150, 000 
118,000 | 
22, 500 | 
800, 000 | 

1, 000; 000 
500, 000 | 


| 
| 


Total re- 


sources. 


$234, 528 
1, 182, 466 
206, 184 
290, 628 


718, 119 
1, 906, 544 


8, 492, 883 
1,945, 829 
9,758, 900 
197,080) 575 
7, 659, 104 
14, 438, 345 
61,728, 581 
40, 385, 975 
42; 862, 964 
11,271,713 


25,316, 794 


5, 031, 688 
1, 827, 407 


23, 919, 018 





20, 112,250 | 341,615,635 











Capital. 
District No. 8—Continued. 
MISSOURI. 
sowling Green—Pike County | 
| IN aR ale ARE Se nae $25,000 
Jefferson City—-Exchange Bank of | 
NNT COIN oo ancnsnesucae 100, 000 
Lexington — Lafayette County | 
REG SAPs + vnans nan6s «sn then drs 75,000 
Linn Creek—Camden County 
sand scinmntuitn vigibiadininhe | 25, 000 
Macon—State Exchange Bank of | 
I i a ton aie whe ei a ae | 100,000 
Marshall—W ood & Houston Bank.| 100, 600 
St. Louis— } 
American Trust Co..........- 1,000, 000 
Farmers & Morchante Trust | 
ee 200, 000 
Franklin Bank. 4 600, 000 
Liberty Bank.............--. / 1,500,000 | 
ee Bank of St. | 
Te cag sarangi «leh 0a | 500,000 
Lafay etic South Side Bank of | 
BGs Reed aebsas besccancctcece | 809, 000 | 
Mercantile Trust Co.........- , 900, 000 | 
Mississippi Valley Trust Co..| 3,000,000 | 
St. Louis Union Bank........ 2,500, 000 | 
United States Bank.......... | 1,000,000 | 
TENNESSEE. 
Memphis— | 
= of Commerce & Trust | | 
el. cccasadatastoesenerine , 500, 000 
Commercial Trust & Savings 
ME sas ce salnsh- os suepess 350, 000 
Guaranty Bank & Trust Co. -| 500,000 
Union Planters Bank & Trust | 
Ds kus nckss ce Saas oh arene 1, 800, 000 
WN... .2000.24.... a | 23, 825,000 
District No. 9. 
| 
MICHIGAN. | 
| 
Gladstone—Gladstone State Sav- | 
SAO UMRK.,.. .Voisakievecaphobedee 50, 000 | 
Gwinn—Gwinn State Savings | | 
Sr eee 25,000 | 
Iron Mountain—Commercial | 
6s comeeitlviog annem shciee 100, 000 
Sault Ste. Marie—Sault Savings 
ech evedheeessncadsshihacnal 100, 000 
MINNESOTA. 
Benson—Swift County Bank....., 50,000 | 
Clarkfield—Clarkfield State Bank.) 50, 000 
Jeffers—State Bank of Jeffers..... | 25, 000 
Lake City—Lake City Bank of | 
eg, Ee TT 50, 000 
gn ga td State Bank | 
ae See 25, 000 
hn te County Bank.... 25,000 
Soe Bank of Madelia.. 50, 000 
Minneapolis 
North American Bank....... 200, 000 
St. Anthony Falls Bank...... 300, 000 
yg om Trust Co....... 500, 000 
New Richland—State Bank of 
New Richland................. 50, 000 
Red Wing—Bank of Pierce, Sim- 
mons & Co..... sehoecses shantGe 125, 000 
St. Paul— 
Central Bank................ 200, 000 
Midland Trust & Savings 
asi 55s heencagsb sadn ‘a 214, 136 
Peoples Bank of St. Paul..... 300, 000 
South St. Paul— 
Drovers State Bank of South 
rer 100, 000 
Exchange State Bank of 
South St. Paul............. 125, 000 
ote Valley— 
Farmers State Bank.......... 25,000 
First State Bank of Spring 
WORT s asc cipcoccansbihces 30, 000 








15, 000 
15, 000 


S558 &S 
55 


SS 


28 ses gs seg 


SL 


88 8 2 8 888 838 3 223 


SR 585 


50,000 
25, 000 

5,000 
30,000 





745, 406 
334, 413 
1, 262, 026 
1,389, 192 


1, 326, 851 
925, 121 
359, 887 
672,989 
681, 563 
508, 251 
752, 936 


4,922, 964 
4, 157,309 


, 440, 
720, 527 
1, 222, 490 
2, 288, 818 


292, 758 
2,714, 406 


1, 266, 191 
220,000 
218, 550 
585, 557 
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rh, Te ae e foo ere eee aria 
| Capital. | Surplus. boot Capital. | Surplus. | ee 
District No. 9—Continued. | District No. 10. 
MINNESOTA—continued. | COLORADO. 
i Virginia—American Exchange | Denver— 
Cock deeebuss<cedesaniaces>l $100, 000 $47,000 $999, 185 American Bank & Trust Co..' $500,000 | $188,000 | $6,298,383 

eae State Bank. 25, 000 7,000 223, 892 a er § oe ade Bank a 250, 000 | 25, 000 | 2,651, 292 
inona— nternational Trust Co....... 500,000 | 500, 000 ’ 
Deposit Bank...............- |; 400,000 100, 000 3, 629, 082 | cae cae 

wa tari Bank of Winona. -| 100,000 50,000} 3,041,556 KANSAS. 

ar—Kandiyohi County 
Daskatiiehdnthantegaasiiens | 100,000 20,000 | 1,688,255 | Fairview—Fairview State Bank..|  30,000| —-16, 000 282, 982 
Fort Scott—Fort Scott State | 
MONTANA. CO ESS | RATES 100, 000 30, 000 1,336, 177 
Hiawatha—Morrill & Janes Bank.| 100,000! 50,000} 1; 199,788 
Billings—Security Trust & Sav- | Topeka—Kansas Reserve State 
eel PS oy Sa | Ee Ee 832,419 CS sak 640s antn tak tees ees =< 200, 000 51, 500 1, 806, 797 

Bozeman—Gallatin Trust & Sav- Wichita—Southwest State Bank. 200, 000 50,000 2, 001, 876 

D Ban <> ‘a segrsze Bask < a 100, 000 | = 796,173 | Wirdfield—The State Bank. ......! 100, 000 50, 000 1, 233, 912 

enton—Denton State Bank..... 4 i ‘ 

Dillon— 1 MISSOURI. 
Beaverhead State Bank...... oe Ree ere 195, 258 i 
Security State Bank.......... 50, 000 3,000 156,295 | Kansas City— 

Hamilton—Ravalli County Bank. , 000 12, 500 467,472 Commerce Trust Co.......... 1,000,000 | 1,000,000 | 31,125,633 

Helens— _Fidelity Trust Co.. -| 1,000,000 | 1,000,000 | 16,606, 058 

‘onrad Trust & Savings Bank 200, 000 100, 000 2,303,119 | Sav annah—Wells-Hine Trust Co. 100, 000 1, 800 1, 088 
Union Bank & Trust Co...... 250, 000 150, 000 4,880,775 | South St. Joseph—St. a 
a lke -_— —_ ‘ oo | ao phe Stock Yards Bank. , 250, 000 100, 000 5, 548, 671 
nverness—Inverness " ‘ a 

oe pee County....... 250,000} 250,000 | 3,494,988 Haron 
Empire Bank & Trust Co.... 100, 000 | 1, 500 925,578 | Chappell—Chappell State Bank. ‘| 25, 000 25, 000 476, 204 
Lewistown State Bank....... , 000 | 15, 000 335, 694 | David City—Butler County State | 

Opbelm—First State Bank of | EE ES hae 50, 000 15, 000 462, 847 : 
Le aR ARE Re 25, 000 5,000 216,988 | Elgin—Elgin State Bank......... 80, 000 20, 000 855, 856 

Sidney—Yellowstone Valley Lewellen—Bank of Lewellen... ... oy. ah RR Bite 281, 766 

Bank & Trust Co..............- 100, 000 | 5,000 594,007 | Lincoln—American State Bank. .| Re Ee 751, —_— ° 

White — Springs—Central | , Neligh—Security State Bank..... } 25, 000 5, 000 ’ 

Re Fe Pe | 60,000 15, 000 433,298 | Pender—Pender State Bank...... 50, 000 6, 000 666, 443 
Wolf Point—First State Bank..... | 30,000 6,000 | 348,155 | St. Edward—Farmers State Bank | ne a 239, 730 
Wayne—State Bank of Wayne. . -| 40,000 15, 000 822,015 

NORTH DAKOTA. | | 

NEW MEXICO. 

Enderlin—Enderlin State Bank. . 50,000} 10,000 622, 943 

Fargo—Northern Savings Bank... 100, 000 | 15,000 | 2,037,987 | Aztec—Citizens Bank of Aztec....| 40,000 10, 000 242, 488 

Hettinger— Hettinger State Bank. 25,000 | 5,000 301, 701 

Noonan—Security State Bank.... 25, 000 | 5, 000 339, 556 OKLAHOMA. } 

Williston— Bank of Williston... ... GEGEO fo uns cdusases 210, 500 N 

Chelsea—Bank of Chelsea......... 50, 000 5, 000 668, 048 
SOUTH DAKOTA. | —_ ald radesmens ones : 
. fe ee ee 200, 25, 000 3,305,071 

Belle Fourche—Butte County | Okmulgee—Guaranty State Bank 100, 000 11; 000 1, 257, 590 

" , a Pe Beeline of 28, 000 45,008 oe Ponca City—Security State Bank. 100, 000 10, 000 1,239, 

rookings— Bank of Brookings... 150, 10, > 

Camp Crook—Little Missouri all ne we DOR Folch nee canssagoadows 5,265,000 | 3,209,580 | 103, 243, 414 

seth heennsusescccbebeseeess s leocccouseuet ’ : ad 

Groton—Brown County Banking ~— 5.000 084.68 District No. 11. 

Heelaiarmers "i “erchanis mies ad mm oi aResosta. - 

J Se ’ | ’ ’ 

a State Bank. 25, 000 an aadasaen meade 228, 163 Sattord— Bank of Safford a ee 33, 000 40, 000 673, 231 
Commercial & Savings Bank..| 100,000 —3,000| 565,915 | *Ynlstone “Cochise County 30, 000 6c] 987.393 
Sioux Falls Savings Bank..... 200, 000 | 27,500 a |... =. . . , 

Timber Lab -_ a Sackaet SG OOP hi ccccccuseee 424, 169 a " 

mber Lake—Stoc rowers | UISIANA. 
ETE 25, 000 14,000 268, 643 
Webster Security Bank of Web- Lake Providence—Lake Provi- 
Prk: dndstingeneslests dayeegese 40,000 12,000 1,613, 951 NO Es ¢ bncccccavecesigeges 25,000 5,000 288, 537 
WISCONSIN. NEW MEXICO. 
| 
Balsam Lake—Polk County Bank 25, 000 5,000 | 266, 156 
Boyceville—Bank of Royceville.... 30,000 SM ia =) eee ee ee ee 
CT PIS: , x ’ 

Ellsworth—Bank of Ellsworth... . 50, 000 15,000 845,238 | Corona—Stockmens State Bank..| 30,000 3,000 150, 538 

aie he ta | | =e Lovington—First Tex ritorial ' 

rantsburg— ty) 
Grentebere ol 50,000 2,300 | 565, 821 sonweeeseccecse-oeceeaseces 30,000 50,000 353, 608 

Merrill—Lincoin County Bank 100,000} 25,000} 1,303, 420 Mountaiii | eee oe 

om 4 sees ’ ’ ’ a 0 RES ee ee 145,976 

New Richmond—Bank of New ¥ , ? 

IES <5->cocckannr cans | 35,000| 15,000! 606,330 | Portales—Security State Bank. . 26, 000 4,000) 177, 698 

West Sanath oy Crosse Count’ | 

i i ag 4 30,000| 7,800 39,350 OKLAHOMA. 

Whitehali_Peo les State Bank.. .| , , , 

P Fort Towson—TFirst State Bank..|  50,000| 12,500 546,278 
UR so citnniccacsh ens weeee- 6,256,136 | 1,945,493 | 77,115,707 | Valliant—Farmers State Guar- 
anty Bank............. a 40,000 11,000 588, 824 
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| 
Total re- Total re- 
| Capital. Surplus. | sources. Capital. Surplus. sources. 
ee ee = 
! | ae bs > Fagg een a a 
District No. 11—Continued. District No. 11—Continued. 
TEXAS, | TEXAS—continued. 
Alpine—Alpine State Bank...:... $30, 000 $30, 000 $313,626 | Paris— 
Alto—Alto State Bank........... 25, 000 7, 500 229, 499 First State Bank............. $150, 000 $75,000 | $1, 299,799 
Anson—Anson State Bank....... 35, 000 10,000 232,712 Lamar State Bank & Trust Co 150, 000 17,500 1, 364, 469 
Avery—Avery State Bank........ 25, 000 5, 000 158,377 | Pecos—Pecos Valley State Bank... 110, 000 29, 000 552,744 
Ballinger—Ballinger State Bank Post City—First State Bank..... BO Is ccc cogennite 88, 183 
SE civketcusteaven sans 60, 000 12,000 199, 899 Gaened— First Guaranty State 
i a Sa er inte MN) cS pe ogee ORB tao: Sina 100, 000 50, 000 616,217 
Guaranty Bank & Trust Co.. 100, 000 12,000 1, 384, 553 Bioceen, Want State Bank. . 25, 000 7, 000 136, 269 
Texas Bank & Trust Co...... 250, 000 117, 500 2,664,572 | Richardson—Citizens State Bank 25, 000 3,000 256, 590 
Beeville—Beeville Bank & Trust | Rockwall—Guaranty State Bank. 35, 000 1,800 354, 565 
_ A A > > SE aaa 50, 000 26,000 | 299,843 | Royse City—First State Bank.... 35,000 15, 000 425,020 
Bonham— Rusk—Farmers & Merchants 
Fannin County Bank........ 100, 000 50,000 1, 213, 806 Pinhe DORR... .-sasicamtonss< 25,000 15, 000 366, 192 
First State Bank of Bonham. .! 200, 000 100, 000 1,089,229 | Sabinal—First State Bank....... 30, 000 25, 000 243, 834 
‘ Bremond—First State Bank...... 50, 000 10, 600 288,948 | Santa Anna—First State Bank... 35, 000 8,000 179, 875 
: Brownfield—Brownfield State | Savoy—First State Bank......... 25, 000 5, 500 240, 059 
cet ticinksiaceddeksuneesas ss 25, 000 25, 000 | 250,653 | Shamrock—Farmers & Merchants 
Canyon—First State Bank....... 25, 000 2,500 | 300, 172 ee Ore er ae 50, 000 50, 000 362,728 
eo & Mechanics | j Sinton—Bank of Commerce. ..... 26, 000 7,000, 335, 142 
|” SEES ees 50,000 | 40, 000 377, 507 — State Bank & Trust 
Callinevillen First Guaranty State | eee eS rrererrttreeeteree eee 50, 000 25, 000 236, 188 
SM insi- cies thcosnsdeemmonne oe 25,000 | 6, 000 268, 579 Stamiord—_First State Bank...... 55,000 13, 000 380, 
Colorado—First State Bank...... BD likicnceeanes= | 91,391 | Sweetwater—Texas Bank & 
Commerce—Citizens State Bank.. 25, 000 2, 500 | 202,313 NC 0, aiia's op» Sans dagmancb pees 100, 000 75, 000 365, 303 
Corsicana—First State Bank...... 100, 000 | 15,000 | 817,992 | Terrell—First State Bank.......- 100, 000 60, 000 825, 022 
q Crowell—First State Bank ...... 30, 000 20,000 | 204,466 | Tioga—First Guaranty State 
Cuero—First State Bank & Trust OS ES = ree 30,000 7,500 208, 447 
: Rcnntbupitiliptiblonee detisteetiss« 100, 000 | 38, 000 | 660,644 | Trenton—Guaranty State Bank. . 25, 000 5,000 111,351 
i | Tyler— 
i Central State Bank & Trust Guaranty State Bank........ 200, 000 55, 000 1, 168, 086 
Re I Cece tah x cenitn kdb Ake a0 300, 000 | 31,000 | 2,401,949 Peoples Guaranty State Bank 100, 000 25,000 639, 
-f First State Bank of Dallas... 400, 000 | 100,000 | 4,813,858 | Weatherford—-First State Bank. . 125, 000 15, 000 750, 552 
DeKalb—First State Bank....... + 436,331 | Wharton—Security Bank 
caller Bank & Trust j | PAOD, « kus eankonabagenhec ye 50,000 6, 000 479, 584 
ARERR hed oo EE 100, 000 | 25,000 | 1,658,614 | White Deer—First State Bank..: SOD Uccvcceescubs 115, 609 
seers —Farmers & Mer- Winnsboro—Merchants & Plant- 
ts State Bank.............. 35, 000 | 5,000 | 194,616 gy ae 30, 000 30, 000 412,219 
Wolfe City—First State Bank.... 50, 000 22, 000 483, 244 
mara Paso Bank & Trust Co....; 200,000 j............ | 1,694,864 | Wylie—First State Bank......... 30, 000 15, 000 389, 988 
Rio Grande Valley Bank & | 
oo res 500,000 | 90,000 | 3,421,491 Metal . cvng ons 000 cce ong ines 6,848,000 | 2,199,600 | 57,301,834 
Ennis—First Guaranty State | | 
Bank & Trust Co............... 100, 000 | 20,000 | 673, 891 
Flatonia—F latonia State Bank... 40, 000 2,000 | 416, 222 District No. 12. 
bg Franklin—First State Bank...... 30, 000 10,000 | 248, 812 
Frost—Citizens State Bank....... 25, 000 25, 000 318, 988 ARIZONA. 
Galveston—South Texas State | 
het. Sipubatinnes shy GE) Susie 125, 000 14,000 | 2,218,705 | Phoenix—Valley Bank........... 500, 000 100, 000 4, 195,679 
Gilmer—Gilmer State Bank...... 50, 000 12, 500 | 229,75 
Goldthwaite—Trent State Bank. . 50, 000 25,000 | 3 CALIFORNIA. 
Graford—First State Bank....... 25, 000 7,000 | 145,571 
Grand Prairie—First State Bank., 40, 000 20, 200 | 284,569 | Placerville—A. Mierson Bank- 
Hamlin—First State Bank....... 25, 000 10,000 | 172, 643 BE Ub. fen coeenbeceschctes eases 50, 000 56, 000 933, 448 
Hansford—Guaranty State Bank.! 25, 000 2,000 | 100,215 | San Fernando—San_ Fernando 
Hereford—First State Bank & Valley Savings Bank........... 25, 000 2,500 121,873 
eS errrree 50,000 | 50, 000 629,921 | Santa Monica—Bank of Santa 
Hillsboro—First State Bank...... 150, 000 | 15, 000 871, 522 RS ee ae 110, 000 51,000 1, 524, 713 
Italy—Farmers State Bank....... 25, 000 12, 500 485,501 | Stockton—Farmers & Merchants 
Jacksonville— Bank of Stockton..............- 640, 000 210, 000 5, 497, 499 
Farmers Guaranty State Bank 50, 000 10, 000 367, 880 
First Guaranty State Bank... 50, 000 10,000 533, 448 IDAHO. 
Junction—Junction State Bank. . 50, 000 50, 000 378, 454 
Kerens—First State Bank........ 50, 000 25, 000 402,498 | Ashton—Security State Bank.... 25, 000 20, 000 473, 623 
Killeen—First State Bank........ 25, 000 | 7, 500 171, 264 | Blackfoot—Blackfoot City Bank.. 50, 000 10, 000 595, 117 
Kirkland—First State Bank...... 25,000 | 10, 000 156,853 | Cambridge—Peoples Bank. ...... 40,000 2,000 347,519 
Ladonia—First State Bank....... 25,000 | 12, 500 367,584 | Emmett—Bank of Emmett. ..... 60, 000 10, 000 a 
Lamesa—First State Bank....... 30,000 | 20, 000 269,185 | Filer—Farmers & Merchants 
Leonard—First State Bank....... 50,000 | 5,000 508, 852 OTe aa SIND bidssceshaces 120, 888 
; Lockney—Lockney State Bank . 25, 000 5,500 237,842 | Genesee—Genesee Exchange Bank 25, 000 12, 500 548, 740 
: Lorenzo—First State Bank....... ek pe Pee 107,631 | Gooding—Citizens State Bank.... 25,000 10,000 ,173 
i ubbock— Idaho Falis— 
Lubbock State Bank......... 100, 000 17, 500 587,514 qoterom, Bros. Bank........ 100, 000 100, 000 2,074, 748 
Security State Bank & Trust Farmers & Merchants Bank.. 150, 000 7, 500 1,314,325 
H TinedsndecUrevocendasndsec. BOD GOD jo. ccescncess 228,083 | Kimberly—Bank of Kimberly.... 35,000 11, 000 382, 624 
Memphis—Citizens State Bank... 75, 000 47, 500 425,459 | May—Union Central Bank....... 30, 000 1,000 81, 495 
Mount Calm—First State Bank . 25, 7,000 168,500 | Menan—Jefferson State Bank..... 25,000 |.....--2000- 27,388 
Mount Pleasant—Guaranty State Meridian—Meridian State Bank. . MAME leccacstonsbe 111,706 
28 OR ere 60, 000 15, 000 539, 284 | Murtaugh—Bank of Murtaugh.. . 25,000 |. ncccccscess 81, 
oches—Commercial Guar- Nezperce—Union State —- 50, 000 (0, 000 207,577 
i anty State Bank. .............. 100, 000 20,000} 1,149,760 | Orofino—Bank of Orofino........ 25, 000 , 500 274, 430 
{ Norman, First State Bank.... . 25, 000 209,283 | Parma—Parma State Bank....... 100, 000 25, 000 652, 587 
f Paducah—First State Bank...... 50, 000 50, 000 406,460 | Picabo—Picabo State Bank...... 25,000 |....... namie 80, 944 
; —— Guaranty State Pocatello—Citizens Bank. . 100, 000 20, 000 1,061, 866 
a  (.- iS WERBMMR. oc. ccetensocseecenebense 25, 000 12, 500 240,651 | Potlatch—Potlatch State Bank... 50, 000 10, 000 772, 964 
' 


H 
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District No. 12—Continued. 
IDAHO—continued. 


vs li gg ai & Merchants 
Righy—itighy State Bank....... 
St. Anthony—St. Anthony Bank 

3 atital parmeti i 
Star—Farmers Bank............- 
Sugar City—Fremont County 


OREGON. 


Astoria—Scandinavian American 
_ Ban 


Hood. River—Butler sig Co. 
Joseph—First Bank of Josep 
Marshfield 
Bank of Southwestern Oregon 
Scandinavian American Bank! 
Moro—Farmers State Bank....... 
North Portland—Live Stock| 
a rere 
“a City—Bank of Oregon 
Portland. add & Tilton Bank.. 
Releens_Satnent Bank of | 
Tillomook Tillamook Co unty, 
Ban 


UTAH. 


Delta—Delta State Bank......... 
Kays ville—Barnes a Co. 


Megna-iisgna Banking Co...... 
Ogden—-Ogden Savings Bank. . 
Payson—Payson Exchange Sav | | 
| | Rea 
Price—Price Commercial & Sav- | 
PE SD cakcancknssseneaics soe 
sh: haan Trust & Savings | 


wee cere eee eeeesseesseseeens 


salt ras City— } 
Deseret Savings Bank........ 
Pesmere & tock growers| 


ank 
MoComicis & Co., Bankers. . .| 
State Bank of Sevier......... 
Utah Savings & Trust Co..... 
Walker Bros., Bankers....... 


WASHINGTON. 


Albion—Albion State Bank...... } 
Almira—Almira State Bank...... 
Centralia—Centralia State Bank. . 
Chehalis—Coffman, Dobson & Co., 
Bankers (Inc. 
Colfax—First Savings & ast 
Bank of Whitman County.. 
Enumclaw—Peoples State Bank -) 


100, 000 | 
| 
50, 000 | 


100, 000 | 
50, 000 | 


100, 000 


100, 000 | 
1,000, 000 | 


25,000 | 
40,000 
25,000 | 
50,000 | 
| 
150, 000 | 


25,000 | 
150,000 | 


$6, 000 
10, 000 


14, 000 





10, 000 | 
10,000 | 
20, 000 
10, 000 | 
10,000 | 
5, 153 | 
1,250 | 
20, 000 | 
1, 000, 000 | 
5,000 | 


7,000 | 


100,000 , 
15,000 | 
6, 250 


, 


Total re- 


$373, 895 
376,611 


551, 434 
213, 763 


234, 623 


149, 937 
196, 648 


1, 545, 914 
286, 237 
1, 052, 121 
323, 569 
949, 209 
259, 082 
310, 080 
1,647, 472 


1,320, 011 
24, 399, 532 


216,563 
660, 102 


230, 872 
436, 801 


1, 605, 082 
791 
1,496, 188 
539, 958 
760, 374 

1, 595, 140 
553, 198 

4, 871, 306 
1, 094, 942 
10, 889, 230 
” 595, 043 


2,748, 990 
9, 499, 160 


111, 433 
527, 383 
473, 712 


1, 955, 490 


342, 951 
366,972 





District No. 12—Continued. | 





WASHINGTON—continued. 
Farmington—Bank of Farming. | 
ton 


Noquisn— Lumberman’s Bank. .| 
La Crosse—First State Bank of | 
pe ES ee ee ba 
Molson—Molson State Bank...... 
North Yakima—Yakima Valley 
ER SESS ee: 
Odessa—Farmers & Merchants | 
NET 1 cnctanneismemnainad 
Port Townsend—Merchants 
Bank of Port Townsend........; 
Reardan—Farmers State Bank... -| 
Rosalia—Bank of Rosalia.........! 
St. John—Farmers State Bank...) 
| 





Seattle— | 
Dexter Horton Trust & Sav- 
ings Bank 
Metropolitan Bank........... 
ot ee ian American 
South ye Northwest: | } 
ern State Bank of Bellingham. . 
Spokane—Spokane & Eastern | 
WUE CAs sdutdatnaduaayacbars 
Stanwood—Bank of Stanwood... 
Tacoma—Fidelity Trust Co... ... } 
Tekoa— 
Citizens State Bank.......... 
Tekoa State Bank............ 
Toppenish—Traders Bank........! 
WwW be : WwW alla—Farmers Savings | 











Total re- 
Capital Surplus sources. 
| 

25, 000 5, 000 243, 738 
100, 14, 500 988, 965 
60, 000 15, 000 704, 258 
25, 000 4, 250 227,001 
100, 000 18,000 | 1,385, 190 
25, 000 2, 500 303, 994 
75, 000 25, 000 790, 462 
25, 000 10, 000 535, 952 
25, 000 5,000 321, 365 
25, 000 3,125{ 241,042 
400, 000 100,000 | 8, 230, 887 
200, 000 100,000} 4, 186,931 
1,000,000 | 500,000 | 21,027, 514 
100,000, 60,000} 1,657,568 
1,000,000} 200,000 10,581,529 
25,000 10,000} 548, 859 
500,000 } 300,000 | 7,401, 332 
25, 000 10,000} 380,206 
30, 000 15,000| 427,768 
25, 000 10,000 | 505,344 
200, 000 40,000 | 1,706,039 
50, 000 7,000 | "676, 524 
11,773,000 4,407,528 | 161,579, 849 


Statement showing membership of State banks and trust 
companies in the Federal Reserve system, up to and includ- 
ing Dec. 31, 1918, classified by districts as to number of 











banks, capital, surplus, and resources. ‘2 
Num- 
P Total 
District. ber of | Capital Surplus. , 
banks. resources. 
No. 1—Boston.......... 31 |$27,075,000 |$29, 379,000 | $628, 462, 609 
No. 2—New York...... 101 |117,391, 273 |156, 439, 846 | 3, 366, 784, 468 
No. 3—Philadelphia.. . . 30 | 21,385,712 | 45,237,205 | | 339,571, 901 
No. 4—Cleveland....... 67 | 31,620,000 | 59, 098, 7 585, 590, 840 
No, 5—Richmond...... 37 | 9,376,250} 6,459,140 | 108,983, 839 
No. 6—Atianta......... 54 | 15,840, 10,056,760 | 238, 500, 448 
No. 7—Chicago. .......- 288 | 71,994,500 | 63,422,490 | 1,330, 062, 231 
No. 8—St. Louis... .... 44 | 23,825,000 | 20,112,250 341,615,635 
No. 9—Minneapolis..... 70 | 6,256,136! 1,945,493 | 77,115, 707 
No. 10—Kansas City. . . 7 5,265,000} 3,209,580 103,243,414 
No. 11—Dallas. . ...-..- 100 | 6,848,000 | 2,199,600, 57,301,834 
No. 12—San Francisco . 87 | 11,773,000 | 4,407, 528 161, 579, 849 
en <assenaar | 936 |348, 649, 871 |401, 967,642 | 7,338, 812, 775 
} ! 





rae 
pore 


eaves 
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Proposed Membership of Savings Banks. 


The United States Council of State Banking 
Associations has sent to State banks, trust 
companies, and savings banks a circular letter 
which relates to the question of admitting 
to membership in the Federal Reserve System 
mutual savings associations without capital 
stock, all unincorporated savings banks with 
insufficient capital stock to entitle them to 
become member banks under the existing 
law, and which also contains some proposals 
which affect national banks. In order that 
all member banks may be informed of the 
proposed legislation which the Federal Reserve 
Board has been asked to consider recommend- 
ing to Congress, the circular is reprinted 
herewith. 


(United States Council of State Banking Associations, Union Trust 
Building, Washington, D.C. Bulletin No. 1.] 


The Federal Reserve Board has been asked 
to consider the advisability of recommending 
to Congress certain amendments to sections 
9 and 19 of the Federal Reserve Act and to 
section 5154, Revised Statutes, which would 
seem to be of especial interest to savings 
banks organized under State law, but is also 
of iiterest to all State chartered institutions. 

The Board has taken no action in the matter 
and has expressed no opinion as to the merits 
of the suggestions made. 

Pending any action on these suggestions 
it has consented to the circulation of the 
memorandum containing them in the form 
in which submitted to the Board. 

An opportunity is thus afforded to all State 
banks, through the council, to give expression 
to their opinion on the merits of the amend- 
ments proposed and to suggest any changes 
or modifications that should be made if the 
Board should determine to recommend to 
Congress legislation of this character. 

You are, therefore, requested to communi- 
cate with this office at your early convenience 
on this subject in order that any views that 
you or other State bankers may entertain 
on this subject may be properly presented 
to the Federal Reserve Board. 





If this legislation should be recommended 
and bills should be introduced designed to 
carry out the suggestions made, copies will, 
of course, be circulated for your information. 

It is hoped that these proposed amend- 
ments will be carefully considered by those 
interested from the standpoint of their effect 
on our general banking situation as well as 
from the standpoint of their possible effect 
upon any individual bank or any particular 
locality. 

We trust you will take advantage of the 
opportunity which is thus afforded to express 
your views on this proposed legislation in its 
formative stages. 


PROPOSAL I. 


An amendment to section 9 of the Federal 
Reserve Act authorizing the Federal Reserve 
Board to admit to membership mutual sav- 
ings associations without capital stock or in- 
corporated savings banks with insufficient 
capital stock to entitle them to become mem- 
ber banks under existing law, provided the 
surplus of such mutual savings associations or 
the combined capital and surplus of the incor- 
porated savings banks is equal to the amount 
of capital stock required of national banks in 
the places in which such associations or sav- 
ings banks are located. 


PROPOSAL II. 


An amendment to section 19 of the Federal 
Reserve Act authorizing the Federal Reserve 
Board, by regulation, to prescribe the condi- 
tions that must be complied with in order that 
a time deposit may be classed as a savings ac- 
count or savings deposit and providing that 
two-thirds of the 3 per cent resérve carried 
against savings accounts may consist of bonds 
of the United States issued since April 24, 
1917, or certificates of indebtedness of the 
United States deposited with the Federal 
Reserve Bank. 

PROPOSAL III. 


An amendment to section 5154 of the Re- 
vised Statutes authorizing incorporated say- 
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ings banks which convert into national banks 
to maintain separate savings departments and 
authorizing national banks to establish and 
maintain separate savings departments to be 
operated in substantial conformity with State 
laws. 


PURPOSES OF PROPOSED AMENDMENTS. 


(A) TO ENABLE NATIONAL BANKS TO EXTEND INCREASED 
FACILITIES TO CUSTOMERS. 


Under authority of section 11 (k) of the 
Federal Reserve Act as amended by the act of 
September 26, 1918, national banks are now 
permitted to operate separate trust depart- 
ments and to exercise fiduciary powers on 
terms of substantial equality with competing 
State corporations. Appropriate safeguards 
have been provided for the protection of the 
beneficiaries of all trust estates. 

Under existing laws, therefore, national 
banks may extend all necessary facilities to 
the commercial depositor and to those desiring 
to avail themselves of the services usually ex- 
tended by trust companies. In the matter of 
savings deposits, however, Congress has made 
no provision for a separate savings depart- 
ment or for the investment of savings deposits 
in that class of securities in which such deposits 
are usually invested. No distinction is made 
in this regard between savings accounts and 
ordinary interest-bearing accounts. Savings 
deposits, in theory at least, represent the sav- 
ings of the small wage earner. They are sub- 
ject to 30 days’ notice before withdrawal— 
that is to say, the bank may require the de- 
positor to give 30 days’ notice of any intended 
withdrawal. There is accordingly no reason 
why all of these deposits should be invested 
by the bank in that class of liquid securities in 
which commercial deposits are invested. If 
national banks are permitted to invest some 
portion of their savings accounts in high-grade 
long time securities or in first mortgage real 
estate notes or bonds, their powers will be 
broadened and they will be enabled to extend 
additional facilities to their customers. 





(B) TO COORDINATE STATE AND FEDERAL BANKING 
POWERS. 


The Supreme Court has fully recognized the 
right of Congress to vest in national banks all 
powers enjoyed by competing State corpora- 
tions. National banks must meet the com- 
petition of State banks, trust companies, and 
savings banks. To coordinate the powers of 
national banks with those of competing State 
corporations, such banks should therefore be 
given the powers enjoyed by these three classes 
of corporations, and should be made subject 
to the same general restrictions and limita- 
tions in the exercise of such powers. On the 
other hand, the privileges of membership in 
the Federal Reserve System should be ex- 
tended to those corporations which come into 
competition with national banks, in order that 
they may meet the competition of national 
banks on a basis of equality. 


(C) TO PROTECT THE SAVINGS DEPOSITOR AND TO ENCOURAGE 
THE WAGE EARNER TO SAVE. 


Under existing laws the savings deposits are 
mingled with the commercial deposits of 
national banks, although the commercial de- 
posit is payable on demand and the savings 
deposit is subject to 30 days’ notice. For the 
protection of the savings depositor a separate 
department should be created and a national 
bank should be restricted in the character of 
investments that may be made of savings de- 
posits. Investments acquired with savings 
deposits should be segregated and made subject 
to a lien of the savings depositor in the event of 
liquidation or receivership of the bank. Safe- 
guards provided by State laws for the protec- 
tion of this class of depositors should be made 
applicable to savings departments of national 
banks. 


(D) TO INCREASE THE BANKING POWER OF THE FEDERAL 
RESERVE SYSTEM. 


It is estimated that the mutual associations 
alone have assets aggregating approximately 
$5,000,000,000. The incorporated savings 
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banks also have a very large amount. It is 
true that a large proportion of the assets of such 
associations and banks are not eligible for re- 
discount or purchase by Federal Reserve Banks 
and that the cash resources are proportionately 
small. If these associations and banks are 
admitted to membership, however, they will be 
able to transfer to the Federal Reserve Banks a 
fair proportion of their cash resources and of 
balances carried with other banks and will to 
that extent supplement the resources of the 
Federal Reserve Banks. The banking power 
of the Federal Reserve System will be still fur- 
ther increased when such associations and 
banks are authorized by State law to invest a 
larger proportion of their assets in bills, notes, 
drafts, and acceptances eligible for rediscount 
or purchase by Federal Reserve Banks. 


(E) TO ENCOURAGE STATE LEGISLATION AUTHORIZING THE 
INVESTMENT OF SAVINGS DEPOSITS IN LIQUID SECURI- 
TIES. 


It is submitted that the admission of mutual 
savings associations and savings banks into 
the Federal Reserve System will give an added 
impetus to the movement for State legislation 
authorizing such associations and banks to 
invest a larger proportion of their assets in 
liquid securities. Associations or banks which 
pay interest on practically all deposits must, 
of necessity, keep a large proportion of their 
assets invested at all times. As members of 
the Federal Reserve System, liquid securities 
which will supplement the earnings of such 
associations and banks will constitute a sec- 





ondary reserve and make possible the invest- 
ment of an even larger proportion of their 
assets than such associations or banks can 
conservatively make under existing conditions. 


(F) TO MAKE IT AN ADDED INDUCEMENT FOR NATIONAL 
BANKS TO ENCOURAGE WAGE EARNERS TO BUILD UP 
SAVINGS ACCOUNTS. 

It is believed that if these amendments are 
adopted, national banks will find it to their 
interest to encourage in every way the build- 
ing up of savings accounts— 

(a) Because the funds derived from this 
source will be available for investments which 
national banks are frequently called upon to 
make, but which under existing laws they are 
prohibited from making. 

(b) Because by carrying two-thirds of the 
3 per cent reserve required to be maintained 
against savings accounts in United States 
bonds or certificates of indebtedness, such 
banks will be enabled to earn interest on such 
reserve balances at a profitable rate. 


(G) TO STABILIZE THE MARKET FOR UNITED STATES BONDS 
AND CERTIFICATES OF INDEBTEDNESS. 

The receipt on deposit of United States 
bonds and certificates of indebtedness by 
Federal Reserve Banks as reserve against sav- 
ings accounts would create a fixed market for 
such bonds and certificates and would have 
a tendency to stabilize the value of such 
securities. 


E. G. McWIuraM, 
Assistant to the President. 
JANUARY 7, 1919. 
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RULINGS OF THE FEDERAL RESERVE BOARD. 


Below are rulings sent out from time to time 
over the signatures of the officers or members 
of the Federal Reserve Board which contain 
information believed to be of general interest 
to Federal Reserve Banks and member banks 
of the system: 

Service of Class C directors in mutual savings banks. 

The Board will not approve a Class C direc- 
tor’s serving as director of a mutual savings 
association. It is true that the word ‘‘bank,” 
as used in the Federal Reserve Act, has not 
been held to include mutual savings associa- 
tions without capital stock. 

Section 1 of the act provides: 

Wherever the word “bank’’ is used in this 
act, the word shall be held to include State 
bank, banking association, or trust company, 


except where national banks or Federal Re- 
serve Banks are specifically referred to. 


_ The context and general purposes of the act 
indicate that Congress had reference to incor- 
porated banks and banking associations. The 
Board is of the opinion, however, that Class C 
directors should not be affiliated with any 
banking association. 





Federal Reserve stock held by liquidating bank. 


Stock in a Federal Reserve Bank should be 
surrendered by a liquidating national bank as 
soon as accounts between such liquidating 
bank and the Federal Reserve Bank can be 
reasonably adjusted. The regulations of the 
Board do not prescribe the exact time that a 
bank in liquidation may continue to hold 








Federal Reserve Bank stock. Reference is 
made to ruling published in the Frprrau 
Reserve Buuvetin for March, 1918, page 201. 


Fiduciary permits to national banks. 


Section 11 (k) of the Federal Reserve Act, 
as amended by the act of September 26, 1918, 
authorizes the Federal Reserve Board to grant 
permits to exercise trust powers only to those 
national banks which have capital and surplus 
equal to the amount required under State law 
to competing State corporations. 

The Board can not grant permits to a 
national bank with insufficient capital, even 
though its application was filed prior to the 
act of September 26, 1918. Surplus can not 
be treated as capital stock where the State 
laws require a corporation exercising trust 
powers to have a prescribed amount of capital 
stock. 





Eligibility of drafts drawn under credits, 


Drafts drawn under the credit opened by 
certain banks to finance the Cuban sugar crop 
are eligible for rediscount with a Federal Re- 
serve Bank when accepted by the bank against 
which they are drawn. In this case the sugar 
in question was sold to the United States 
Equalization Board for shipment to the United 
States or United Kingdom under contract en- 
tered into between the purchasers and the 
Equalization Board through the agents of the 
former in New York. 








54 





FEDERAL RESERVE BULLETIN. 


January 1, 1919. 





LAW DEPARTMENT. 


State Laws Affecting the Operations of Foreign 
Banking Corporations. 


Under authority of section 25 of the Federal 
Reserve Act, some of the national banks have 
established branches in foreign countries, while 
others have subscribed to stock in banking cor- 
porations organized under State laws, engaged 

rincipally in the business of international or 
oreign banking. 

As our foreign trade continues to develop, it 
may piabunehee be expected that the foreign 
activities of banks organized in the United 
States will continue to increase and that banks 
organized in foreign countries will desire to 
enlarge the scope of their operations in the 
United States. In seeking to bring about a 
standardization of State and national banking 
laws, it is therefore mapostant that this subject 
should be given careful consideration. The 
following analysis of those provisions in the 
several State statutes which relate to foreign 
banking corporations has therefore been pre- 
pared for the benefit of those interested in this 


subject. Nearly all of the States have laws 
affecting the operations of foreign corpora- 
tions. is analysis, however, deals only with 


those laws which relate specifically to the opera- 
tions of foreign banking corporations. It has 
been assumed that the language “foreign bank- 
ing corporation’ would be held by the State 
courts to include corporations organized under 
the laws of other countries as well as corpora- 
tions organized under the laws of other States. 
State laws relating to the operations of foreign 
corporations have bene referred to only in those 
instances where such reference was necessary 
to render intelligible the statute relating to 
operations of foreign banks. States having no 
laws which relate specifically to operations of 
foreign banking corporations have been omit- 
ted from this analysis. 


ALABAMA. 
Examination. 


‘The superintendent of banks shall also have the power 
to examine or cause to be examined every agency located 
in this State, or any foreign bank for the purpose of ascer- 
taining whether it has violated any law of the State and 
for such other purposes and to such other matters as the 
superintendent may prescribe.’’ (Banking Laws of Ala- 
bama, 1911, sec. 7.) , 


CALIFORNIA. 
Limitations on banking powers. 


I. Foreign banking corporations are denied the right to 
accept deposits of money. (An exception is made as to 
banks exercising the privilege when the law was enacted.) 





II. They are allowed to transact ‘‘only” the business of: 
(1) Buying and selling, paying and collecting bills of ex- 
change; (2) issuing letters of credit; (3) receiving money 
for transmission or transmitting the same; (4) making 
loans. (California Bank Act, as amended, 1917, sec. 7.) 


Conditions precedent to transacting business. 


No foreign corporation may transact a banking business 
in the State until it has complied with all the require- 
ments of the State laws relative to banks; has assigned to 
its business in the State the amount of paid-up capital and 
surplus required by the banking law for the transaction 
of such business within the State; and has received a 
certificate from the superintendent of banks. (California 
Bank Act, as amended, 1917, sec. 7.) 


Must keep separate accounts, etc. 


The capital of any foreign banking corporation assigned 
to its business in the State and all funds, deposits, and 
accounts incident to its business in the State must be kept 
separate and apart from its general business, assets, and 
accounts in the same manner as if the business conducted 
within the State was of a separate and independent cor- 
poration organized under the State laws. (California Bank 
Act, as amended, 1917, sec. 7.) 


Funds in the State security for deposits. 


“Such funds and investments or loans thereof shall be 
appropriated solely to the security and payment of such 
deposits and shall not be mingled with the investments of 
the capital stock or other money or property belonging to 
such corporation or be liable for the debts or obligations 
thereof.’’ (California Bank Act, as amended, 1917, sec. 7.) 


Subject to State limitations on loans, investments, etc. 


All of the provisions of the State law affecting invest- 
ments, loans, deposits, and conducting business in any 
respect apply to such assigned capital, investments, loans, 
deposits, assets, funds, and business in the same manner 
as if they constituted the business of a separate and inde- 
pendent corporation. (California Bank Act, as amended, 
1917, sec. 7.) 


Same—Exceptions. 


But if a foreign corporation has assigned to its business 
in the State a paid-up capital and surplus equal to 20 per 
cent of its deposit liability to residents of the State, it may 
make loans based on its entire paid-up capital and surplus. 
(California Bank Act, as amended, 1917, sec. 7.) 

‘‘ Nothing in this act shall limit or affect the right of any 
foreign ween eae doing a banking business in this State 
to lend within this State moneys of such corporation which 
do not form a part of the moneys, deposits, or assets of such 
corporation assigned or belonging to its business in this 
State.”’ (California Bank Act, as amended, 1917, sec. 7.) 


Disposition of income from funds in the State. 


‘* All income received from the investment of said funds 
over and above such funds as may be paid to depositors 
as interest or shall be carried to the surplusfund, * * * 
shall accrue as profits to the corporation and may be trans- 
ferred to its general funds.’’ (California Bank Act, as 
amended, 1917, sec. 7.) 


Manager or agent to take oath. 
“The managers or agents residing in this State, of a 


foreign corporation transacting any banking business in 
this State, shall take an oath that they will, as far as the 
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‘duty devolves on them, diligently and honestly admin- 
ister the affairs of such bank, and will not knowingly vio- 
late or willfully permit to be violated any of the provisions 
of law erence le to such bank. Such oath shall be sub- 
scribed by the managers or agents taking it, certified by 
the officer before whom it is taken, and immediately 
transmitted to the superintendent of banks and filed and 
preserved in his office.’”’ (California Bank Act, as 
amended, 1917, sec. 11.) 


Subject to State supervision and regulation. 


Foreign banking corporations transacting business in the 
State are subject to the supervision of the State superin- 
tendent of banks, and must conduct all their business in 
accordance with the State banking laws. (California Bank 
Act, as amended, 1917, sec. 7.) 


Loans by corporations having no offices in the State. 


‘“‘This section shall not be construed to prohibit foreign 
banking corporations, which do not maintain an office in 
this State for the transaction of business, from making 
loans in this State secured by mortgages on real property 
nor from accepting assignments of mortgages covering real 
property situated in this State, nor from making loans 
through correspondents which are engaged in the business 
of banking in this State under the laws of this State.” 
(California Bank Act, as amended, 1917, sec. 7.) 


Authorizing superintendent to receive service of process. 


No foreign corporation may transact any banking busi- 
ness in the State until it has ee the superintendent 
-of banks its attorney, upon w 
State may be served, ‘‘with the same effect as if such cor- 

ration was formed under the laws of this State and had 

een lawfully served with process therein. Such service 

upon such attorney shall be deemed personal service on 

- such corporation.’’ (California Bank Act, as amended, 
1917, sec. 7.) 


Examination. 

The superintendent of banks has power to examine 
every agency located in the State of any foreign banking 
corporation. (California Bank Act, as amended, 1917, 
sec. 124.) 

Reports. 

Every foreign corporation transacting the business of 
‘banking in the State must make the same reports of con- 
dition, so far as its business in the State is concerned, as 
is required of domestic banks. (California Bank Act, as 
amended, 1917, sec. 130.) 


Representatives of foreign banking corporations. 


Representatives of foreign banking corporations may 
maintain offices in the State which do not purport to be 
the places of business of banks or trust companies; but 
they must obtain licenses from the superintendent of 
banks, which he may refuse or revoke at his discretion. 
(California Bank Act, as amended, 1917, sec. 12-c.) 


COLORADO. 


Authority to engage in banking. 


There is no provision ene affecting foreign banks 
but the following provision might be construed to pro- 
hibit them from engaging in business in the State: 

“‘Tf the State bank commissioner shall be satisfied that 
a bank has been legally organized in full conformity with 
the provisions of this act, and the capital thereof paid in 
cash, he shall issue * * * to such bank a certificate 
authorizing it to conduct the business proposed, and no 
bank shall advertise or hold itself out as engaged in bank- 
ing nor shall it transact any business until so authorized.”’ 
(Colorado Session Laws, 1913, ch. 44, sec. 9.) 


om all process issued in the: 





CONNECTICUT. 


Limited to business of private bankers. 


Foreign banks may transact business only as “private 
bankers.’’ As such they can not use the words ‘‘bank’’, 
‘-banking”’, ‘‘trust’’ or ‘‘savings’’, as part of their names, 
but may use the words “private bankers’ or ‘private 
banker’. If the town or city in which business is carried 
on by a foreign banker or a foreign bank has a population 
of 20,000 or less, then such bank shall deposit with the 
State treasurer bonds to the State in the sum of $20,000, 
and in any city or town having a population of more than 
20,000, bonds must be deposited in the sum of $40,000. 
The bonds must meet the approval of the State treasurer 
and be held for the protection of depositors and customers 
< 3) bank. (General Laws of Connecticut, 1918, sec. 


May establish no new branch or place of business. 


Aiter May 16, 1917, no private bank shall establish any 
branch or open any new place of business; provided that 
this provision shall not prevent the change of the location 
of the place of business within the town in which said 
business is located. (General Laws of Connecticut, 1918, 
sec. 3944.) 


Report to bank commissioner. 


A foreign yn nave engaged in business of receiving 
money for safe-keeping or forwarding shall report to the 
bank commissioner that it is engaged in ph business. 
(General Laws of Connecticut, 1918, sec. 3945.) 


DELAWARE, 
Banking powers denied. 


‘‘No foreign corporation * * * shall, within the 
limits of this State, by any implication or construction, be 
deemed to possess the power of discounting bills, notes, or 
other evidences of debt, of receiving deposits, of buyi 
gold or silver bullion or foreign coin, of buying and selling 
bills of exchange, or of issuing bills, notes, or other evi- 
dences of debt upon loan for circulation as money, any- 
thing in its charter or articles of incorporation to the con- 
trary thereof notwithstanding.’’ (Delaware Code, sec. 


210i-g.) 
FLORIDA. 


May not engage in banking. 


‘* No person, firm, or a shall be allowed to conduct 
a banking business in this State without being incor- 
porated under the banking laws of this State, or being au- 
thorized to do business under the national banking laws, 
except as otherwise provided in this act.”” The sole ex- 
ception provided in the act is that persons, firms, or com- 
panies engaged in a private banking business at the time 
of the passage of the act may be permitted by the comp- 
troller to continue to conduct such business. They must 
have a capital of not less than $15,000, and are subject to 
the banking laws of the State. (Laws of Florida, 1915, 
ch. 6812, No. 6.) 
IDAHO. 


Power to engage in banking. 


‘“‘Tt shall be unlawful for any individual, firm, or cor- 
poration to receive money upon deposit or transact any 
other form of banking business except as authorized by 
thisact * * *.’’ (Idaho Banking Law, sec. 62.) The 
sole authority to engage in the business of banking pro- 
vided for in the act refers only to banks incorporated 
under the act itself. (Idaho Banking Law, sec. 28.) 
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Method of assessment. 


Foreign banks and private bankers doing business in 
this State, and having no fixed amount of capital paid in 
and used permanently in the conduct of such business, 
shall be assessed where located in an amount equal to the 
general average of moneys used as exhibited by daily and 
monthly balance sheets during the year preceding the 
time of asseesment. (Idaho Session Laws, 1917, sec. 175, 


. 138. 
: , ILLINOIS. 


Foreign corporations authorized to lend money. 


“Any corporation formed under the laws of any other 
State or country, and authorized by its charter to invest 
or loan money, may invest or loan money in this State. 
And any such corporation that may have invested or lent 
money as aforesaid may have the same rights and powers 
for the recovery thereof, subject to the same penalties for 
usury, as private persons, citizens of thisState * * *.” 
(Jones and Addington’s Ann. Ill. Stat., sec. 2525.) 


IOWA. 


Power to engage in banking. 


“No corporation shall engage in the banking business, 
receive deposits, and transact the business generally done 
by banks unless it is subject to and organized under the pro- 
visions of this title, or of the banking laws of the State 
heretofore existing * * *.’’ (Code of Iowa, Title IX, 
ch. 12, sec. 1889.) 


Penalty for advertising unauthorized savings business. 


“Any bank, banking association, private banker or 
person not incorporated under the provisions of this 
chapter or any officer, agent, servant or employee thereof 
who shall advertise, issue or circulate any card or other 

per, or exhibit any sign as a savings bank or savings 
institution * * * shall forfeit and pay $100 for each 
day the offense is continued * * * and in addition 
thereto shall be guilty of a misdemeanor each day the same 
is done or continued.’’ (Iowa Code, sec. 1859.) 


KENTUCKY. 


Foreign corporations not favored more than domestic 
corporations. 


“No corporation organized outside the limits of this 
State shall be allowed to transact business within the State 
on more favorable conditions than are prescribed by law 
to similar corporations organized under the laws of this 
Commonwealth.’’ (Constitution of Kentucky, sec. 202.) 


Power to engage in banking. 


“ No corporation shall engage in business other than that 
expressly authorized by its articles of incorporation or 
amendments thereto; nor shall any corporation, directly or 
indirectly, engage in or carry on in any way the business 
of banking or insurance of any kind, unless it has become 
organized under the laws relating to banking and insur- 
ance * * *.’’ (Kentucky Statutes, sec. 567.) (It is 
doubtful whether this section requires banking corpora- 
tions and insurance corporations doing business in the State 
to be incorporated under the laws of Kentucky, or whether 
it merely requires them to be incorporated.) 


LOUISIANA. 


Who may engage in banking in the State. 


“The business of banking shall be carried on onl \ by 
such incorporated associations as shall have been organ- 
ized under the laws of this State. and of the United States, 





by individual citizens of the State and by firms domiciled 
in the State whose active members shall be citizens of this 
State, provided that no private banker or other person or 
persons not incorporated under this act shall be permitted 
to use the title bank, banking association or Saving bank 
in connection with its name.’’ (Act 179 of 1902, sec. 1, 
as amended by Act 140 of 1906.) 


Tax on foreign banks. 


‘* All banks, banking associations, banking corporations, 
or banking companies doing business in this State but 
domiciled in other States of the Union or in foreign coun- 
tries, who may in their own name or in the name of their 
agents or representatives, engage in this State in the busi- 
ness of lending money or dealing in bills of exchange ex- 
clusively, shall pay a yearly license tax of $250 to the 
State and like tax to the municipal or parochial corpora- 
tion, and in addition to said license tax shall pay to the 
State an annual tax of 24 per cent on the gross interest 
earned on all money loaned, and to the municipal or 
parochial corporation a like tax of 24 per cent, and shall 
be subject to no other or further taxation either by the 
State or by any political subdivision thereof.’’ (Amend- 
ment to Constitution of Louisiana, proposed by Act 31 
of 1914 and ratified in November, 1914.) 


MAINE. 
Must pay tax. 


“Every banking association or corporation, not incor- 
porated under the laws of this State or of the United States, 
that maintains a branch or agency in this State for the 
transaction of a banking business, shall pay to the treas- 
urer of State a tax of three-quarters of 1 per cent a year on 
the amount of such business done in this State.’’ (Re- 
vised Statutes of Maine, 1916, ch. 9, sec. 67.) 


Must keep accounts and make reports. 


Foreign banks must keep accounts and make semiannual 
reports showing the amount of money employed and the 
business done in the State at all times. (Jd., sec. 68, 69.) 


Power to engage in banking. 


“Except as hereinbefore provided, no banking associa- 
tion, unless incorporated under the laws of this State or 
of the United States, shall maintain any branch or agency 
in this State for the transaction of banking business 
Mi * Puhids eer TO) 


MASSACHUSETTS. 
Power to engage in banking. 


No foreign banking association or corporation may en- 
gage in banking in this State until it has obtained a cer- 
tificate authorizing it to do such business from a board 
composed of the bank commissioner, the treasurer, and 
receiver general, and the commissioner of corporations. 
(Massachusetts Acts, 1906, ch. 347, sec. 1.) 


Supervision and examination. 
Foreign banks doing business in the State are subject to 


supervision and examination by the State bank commis- 
sioner, and are subject to the equity jurisdiction of the 
State oo Court. (Massachusetts Acts, 1906, ch. 347, 
secs. 1-4. 


Power to do savings bank business. 


No foreign banks may engage in the business of savings 
banks, except those which were doing such business at the 
time the statute was passed, and they must conduct such 
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business as a separate department and must conform to 
all the State laws and regulations applicable to savings 
banks. (Massachusetts Acts, 1906, ch. 377; 1907, ch. 533.) 


MISSOURI. 


Prohibition of unlicensed banking business. 


“No corporation, domestic or foreign, other than a cor- 
poration formed under or subject to the banking laws of 
this State or of the United States, except as permitted by such 
laws, shall by any implication or construction be deemed 
to the power of carrying on the business of dis- 
counting bills, notes, or other evidences of debt, of receiv- 
ing deposits, of buying and selling bills of exchange, or of 
issuing bills, notes, or other evidences of debt, for circula- 
tion as money, or of engaging in any other form of banking.”’ 
(Revised Statutes of Missouri, ch. 12, Art. I, sec. 13.) 


When foreign banking corporation may transact business 
in the State. 


“No foreign banking corporation, other than a bank 
organized under the laws of the United States, shall 
transact in this State the business of buying, selling, or 
collecting bills of exchange, or of issuing letters of credit, 
or of receiving — for transmission or transmitting the 
same by draft, check, cable, or otherwise, or of making 
sterling or other loans or transacting any part of such busi- 
ness, or maintaining in this State any agency for carrying 
on such business, or any part thereof, unless such corpora- 
tion shall have: 

“1. Been authorized by its charter to carry on such 
business and shall have complied with the laws of the 
State or country under which it is incorporated. 

‘‘2. Furnish to the commissioner such proof as to the 
nature and character of its business and as to its financial 
. condition as he may require. 

‘*3. Designated the bank commissioner by a duly exe- 
cuted instrument in writing, its true and lawful attorney, 
upon whom all process in any action or proceeding by any 
resident of the State against it may be served with the 
same effect as if it were a domestic corporation and had 
been iawfully served with process within the State. 

‘**4. Paid to the bank commissioner a license fee of $250. 

“*5. Received a license duly issued to it by the com- 
missioner as provided in section 14 of this act. | : 

‘This section shall not be construed to prohibit foreign 
banking corporations which do not maintain an office in 
this State for the transaction of business from making loans 
in this State secured by mortgages on real property, nor 
from accepting assignments of mortgages covering real 
property situated in this State, nor from making loans 
through correspondents which are engaged in the business 
of a bank or trust company in this State under the laws of 
the State.’’ (Revised Statutes of Missouri, ch. 12, Art. 
II, sec. 104.) 


Application for license. 


“Every foreign banking corporation, before being 
licensed by the bank commissioner to transact in this 
State the business of buying, selling, paying, or collecting 
bills of exchange, or of issuing letters of credit, or of re- 
ceiving money for transmission or transmitting the same 
by draft, check, cable, or otherwise, or of making sterling 
or other loans, or any part of such business, or before 
maintaining in this State any agency for carrying on such 
business or any part thereof, shall subscribe and acknowl- 
edge and submit to the bank commissioner at his office 
a separate application certificate in duplicate for each 
agency which such foreign corporation proposes to estab- 
lish in this State, which shall specifically state: _ 

‘‘], The name of such foreign banking corporation. 





**2. The place where its business is to be transacted in 
this State and the name of the agent or agents through 
whom such business is to be transacted. 

‘*3. The amount of its capital actually paid in cash and 
the amount subscribed for and unpaid. 

‘“*4. The actual value of the assets of such corporation, 
which must be at least $250,000 in excess of its liabilities; 
and a complete and detailed statement of its financial con- 
dition as of a date within 60 days prior to the date of such 
application. 

‘“‘At the time such application certificate is submitted 
to the commissioner such corporation shall also submit a 
duly exemplified copy of its charter and a verified copy 
of its by-laws or the equivalent thereof.’”’ (Revised 
Statutes of Missouri, ch. 12, Art. II, sec. 103.) 


Licenses to foreign corporations; Renewal. 


“Upon receipt by the commissioner from any foreign 
corporation of an application in proper form for leave to do 
business in this State under the provisions of this chapter, 
he shall by such investigation as he may deem necessary 
satisfy himself whether the applicant may safely be per- 
mitted to do business in this State. If from such investi- 
gation he shall be satisfied that it is safe and expedient to 
grant such application and it shall have been shown to his 
satisfaction that such applicant may be authorized to en- 
gage in business in this State pursuant to the provisions of 
this chapter and has complied with all the requirements of 
this chapter, he shall issue a license under his hand and 
official seal authorizing such applicant to carry on such 
business at the place celaeahal in the license and if such 
license is fora limited time, specifying the date upon which 
it shall expire. Such license shall be executed in tripli- 
cate and the commissioner shall transmit one copy to the 
applicant, file another in his own office, and file the third 
in the office of the recorder of the county or city in which 
is located the place designated in such license. Whenever 
any such license is issued for one year or less, the com- 
missioner may, at the expiration thereof, renew such 
license for one year.’’ (Revised Statutes of Missouri, ch. 
12, Art. I, sec. 14.) 


Revocation of authorization certificate or license in cer- 
tain cases. 


“Tf at any time the commissioner shall be satisfied that 
any private banker or foreign corporation to which has 
been issued an authorization certificate or license is violat- 
ing any of the provisions of this chapter or is conducting 
its business in an unauthorized or unsafe manner, or is 
in an unsound or unsafe condition to transact its business, 
or can not with safety and expediency continue business 
the commissioner may, over his official signature and seal 
of office, notify the holder of such authorization certificate 
or license that the same is revoked.’’ (Revised Statutes of 
Missouri, ch. 12, Art. I, sec. 16.) 


Rights and privileges of foreign banking corporation 
under license; effect of revocation. 


‘‘When the commissioner shall have issued a license to 
any such banking corporation, it may engage in the busi- 
ness specified in the immediately preceding section of 
this article at the location specified in such ficauee for a 

eriod of one year from the date of such license; and such 
Reena may, in the discretion of the commissioner, be 
reissued from year to year upon the payment by such 
foreign banking corporation of the sum of $250 upon each 
date that such license is reissued. No such license shall . 
be transferable or assignable and shall be at all times con- 
spicuously displayed in the place of business specified 
ang In the event that such license shall have been 
revoked by the commissioner, as provided in section 16 of 
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this act, it shall be surrendered to the commissioner 
within 24 hours after such corporation has received writ- 
ten notice of such revocation. Whenever the commis- 
sioner shall have revoked any such license and shall have 
taken the action to make such revocation effective -— 
fied in section 16 of this act, all the rights and privileges 
of such foreign corporations to transact business in this 
State shall forthwith cease and determine.’’ (Revised 
Statutes of Missouri, ch. 12, Art. II, sec. 105.) 


Reports of foreign banking corporations; penalties. 


“Every foreign banking corporation licensed by the bank 
commissioner to engage in business in the State shall, at 
such time and in such form as the commissioner shall pre- 
scribe, make written report to the commissioner under 
the oath of one of its officers, managers, or agents transact- 
ing business in this State, showing the amount of its assets 
and liabilities and containing such other matters as the 
commissioner shall prescribe, If any such corporation 
shall fail to make any such report as directed by the com- 
missioner it shall be subject to the penalties prescribed by 
section 84 of this act, and any false statement contained 
in any such report or in any other sworn statement made to 
the bank commissioner by such corporation in pursuance 
of the provisions of this article shall constitute perjury. 
Nothing herein contained shall be deemed to modify the 
prohibition of section 101 of this act.’” (Revised Statutes 
of Missouri, ch. 12, Art. II, sec. 106.) 


MONTANA. 


Power to engage in banking. 


“Every person, firm, company, copartnership, or 
corporation, domestic or foreign,”’ doing or holding itself 
out as doing a banking business in the State ‘“‘must have 
the proper capital stock paid in and set aside for the 
purpose of transacting such business, and must have 
received from the superintendent of banks, as provided 
for in this act, a certificate to do a banking business.”’ 
(Montana Session Laws, 1915, ch. 89, sec. 25.) 


Examination and regulation. 


‘Every person, firm, company, copartnership, or cor- 
ration doing any of the things or transacting any of the 
ene ee defined in this section, must transact such busi- 
ness according to the provisions of the bank act, and the 
superintendent of banks, or his deputy or examiners, 
shall have authority to examine the accounts, books, 
papers, cash, and credits of every such person, firm, com- 
pany, copartnership, or corporation, domestic or foreign, 
in order to ascertain whether such person, firm, company, 
copartnership, or corporation has violated or is violating 
any provisions of this section.’’ (Jd., sec. 25.) 


Foreign corporations may lend money. 


‘‘Any corporation organized under the laws of any 
country or State other than this State, which has complied 
with all of the laws of this State pertaining to foreign cor- 
porations, and is not engaged in the business of banking or 
receiving money on deposit in this State, may lend money 
in this State and, for that purpose, may maintain offices in 
this State, and sue and be sued in this State under its 
proper corporate name, notwithstanding any prohibitions 
contained in this act as to the use of any word in the name, 
signs, or advertising matter of corporations not under the 
9 eiaaan of the superintendent of banks.’’ (Jd., sec. 

6. 





NEBRASKA. 
Power to engage in banking. 


“Tt shall be unlawful for any corporation, partnership, 
firm, or individual to engage in or transact a banking 
business within this State, except by means of a corpora- 
tion duly organized for such purpose under the laws of 
this State.’’ (Revised Statutes of Nebraska, 1913, as 
amended, 1915, sec. 281.) _ 


NEVADA. 
Must obtain Jicense. 


- “No individual, bank, banking firm, trust company, 
or other corporation, incorporated under the laws of this 
State, or of any other State or Territory or foreign country, 
doing a banking business in this State, except banks doing 
business under the laws of the United States, shall engage 
in the banking business in this State without first obtaining 
from the bank examiner a license in the form presented by 
him, authorizing such individual, firm, corporation, com- 

ny, or trust company, to use the name and transact the 
ee ofabank.”’ (Nevada Banking Law (as amended), 
sec. 47.) 


NEW HAMPSHIRE. 
May not do savings bank business. 


‘No person, copartnership, incorporation, or association, 
except savings banks incorporated in this State, and trust 
companies, loan and trust companies, loan and bankin 
companies thereto empowered by their charters svanted 
in this State, shall hereafter” en in the business of a 
savings bank. (New Hampshire Laws of 1907, ch. 112.) 


NEW JERSEY. 
Reciprocity necessary. 


No banking, savings, trust or safe deposit corporation 
created by any foreign State, Kingdom, or Government 
shall transact — business in New Jersey except to the 
extent that similar corporations of New Jersey are per- 
mitted to transact business in such State, Kingdom, or 
Government; provided every such foreign corporation 
shall comply with all the requirements of the laws of this 
State applicable to it in doing business therein. (Banking 
Laws of New Jersey, sec. 58; Act of ue 10, 1907, p. 68; 
Compiled Statutes, vol. 2, p. 183, sec. 58.) 


Must file copy of charter and statement of officers. 


Every banking corporation or association organized 
under the laws of other States or a Governments, 
applyin for authority to do business in New Jersey, shall 
file in the department of state a duly authenticated copy 
of its charter or certificate of organization and a report of 
its condition at the close of business on the 31st day of 
December last preceding, in such form as required b 
the board of bank commissioners, verified by the affi- 
davits of the president or vice president, and the treasurer 
or cashier or secretary, and the secre of state shall 
furnish blank forms for that 4 e said board 
shall call for like reports at such other times as may seem 
expedient to them. (General Corporations Act of New 
Jersey, sec. 138; Act of June 10, 1890, sec. 1; Compiled 
Statutes, vol. 2, p. 1672, sec. 138.) 


Paid-in capital. 


To obtain the certificate of authority, the corporation 
must be possessed of an actually paid-in, well-invested, 
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and unimpaired capital of at least $100,000. (General 
Corporations Act of New Jersey, sec. 139; Act of June 10, 
1890, sec. 2; Compiled Statutes, vol. 2, sec. 139.) 


Deposit of securities. 


Before the certificate of authority shall issue, a deposit 
of securities to the extent of at least $30,000 shall be made 
with the Secretary of State in trust for the benefit of the 
creditors in this State of such corporation, provided that 
if such corporation shall keep a deposit of at least $100,000 
with any department or officer of the State where organized 
the foregoing neem in New ry! nj be dispensed 
with. (General Corporations Act of New Jersey, sec. 140; 
Act of June 10, 1890, sec 3; Compiled Statutes, vol. 2, sec. 
140.) 


Fees and expenses. 


In order to do business in New cage & it is necessary 
for foreign banking corporations to pay the following fees: 
For filing certified copy of its charter, $20; for filing original 
and annual reports, $20; for certificate of authority (an- 
nual), $250; for certificate of each agency, $5. The corpo- 
ration shall defray all expenses of making any examina- 
tion of its affairs. (General Corporations Law of New 
Jersey, sec. 142; Act of June 10, 1890, sec. 5; Compiled 
Statutes, vol. 2, sec. 142.) 


Annual report. 


A report of financial condition shall be filed annually 
in January, together with such additional reports or in- 
formation as may be called for by the bank commissioners, 
under a penalty of $250. (General Corporations Act of 
New Jersey, sec. 141; Act of June 10, 1890, sec. 4; Com- 
piled Statutes, vol. 2, sec. 141.) 


Examinations. 


The bank commissioners may examine the affairs of any 
such foreign corporation whenever they deem it expedient. 
(General Corporations Law of New Jersey, sec. 144; Act 
of June 10, 1890, sec. 7; Compiled Statutes, vol. 2, sec. 
144.) 


Cancellation of certificate. 


Whenever it shall appear that the affairs of such corpora- 
tion are in unsound condition or that it is transacting 
business without authority or in violation of law or for 
any other reason satisfactory to the bank commissioners, 
they shall have power to cancel the authority of such 
foreign corporation to transact business in New Jersey. 
(General Corporations Law of New Jersey, sec. 145; Act 
of June 10, 1890, sec. 8; Compiled Statutes, vol. 2, sec. 145.) 


NEW YORK. 


Foreign corporations defined. 


Under the New York laws the word ‘‘foreign” as applied 
to corporations is not limited to corporations of other 
States, but is construed to mean any corporation not a 
domestic corporation, and hence would apply equally to 
corporations organized under foreign Governments. (New 
York General Corporation Law, art. 3; Code of Civil 
Procedure, sec. 3343, subdivision 18.) 


Unauthorized banking forbidden. 


No unauthorized corporation, foreign or domestic, shall 
directly or indirectly in the banking business, and 

any obligations given to that end shall be void. Any 
person violating this section shall forfeit $1,000 to the 
people of the State. (New York Banking Law, sec. 140.) 


FEDERAL RESERVE BULLETIN. 





59 





Application. for license. 


Foreign banking corporations, before being licensed by 
the superintendent of Senke to transact their business in 
this State or to maintain in this State an agency for carry- 
ing on such business, must submit to the superintendent 
of banks a separate application certificate and duplicate 
for each agency which it is proposed to establish, which 
shall state: 

1. The name of such corporation. 

2. The place where it is proposed to transact business, 
and the name of its agent. 

3. The amount of its paid-in capital in cash, and the 
amount subscribed for and unpaid. 

4. The actual value of ite assets, which must be at 
least $250,000 in excess of its liabilities. 

5. A detailed statement of its condition as of a date 
within 60 days 5 to the application. 

6. There shall be submitted to the superintendent, 
with the application, an exemplified copy of the charter 
and a verified copy of the by-laws of the corporation. 
(New York Banking Law, sec. 144.) 


Qualifications. 


No foreign banking corporation shall carry on its business 
in the State of New York unless: 

1. It is authorized by its charter to carry on such busi- 
ness and it has complied with the laws of the State or 
country under which it is incorporated. 

2. It shall have furnished to the superintendent of banks 
such proof of the nature of its business and its financial 
condition as he may require. 

3. It shall have designated the superintendent of banks 
its attorney for the service of process. 

4. It shall have paid a license fee of $250. 

5. It shall have received a license from the superin- 
tendent. 

This section shall not be construed to prohibit forei 
banking corporations, not maintaining an office in the 
State, from making loans secured by mortgage on real 
property in this State nor from making loans through cor- 
a. within the State. (New York Banking Law, 
sec. 145. 


Duties of superintendent as to licenses and renewals. 


Before granting an application for a foreign banking 
corporation to do business in this State, the superin- 
tendent shall, by such investigations as he may deem 
necessary, satisfy himself whether the applicant may 
safely be permitted so to do. If satisfied, he shall issue a 
license permitting the applicant to carry on the banking 
business at the place designated in the license. At its 
expiration at the end of one year or less, the superin- 
tendent may renew it for another year. (New York 
Banking Law, sec. 27.) 


Rights and privileges of renewal and revocation of 
license. 


The license issued by the superintendent to a ress 
banking corporation is good for one year and ma 

renewed by the superintendent at an annual fee of 3250. 
It is not transferable and must be at all times conspicu- 
ously displayed in the place of business of the bank, and 
it must be surrendered to the superintendent within 24 
hours after written notice of revocation. Upon revoca- 
tion, the privilege of transacting business in this State 
shall forthwith cease. (New York Banking Law, sec. 146.) 


Revocation. 


In any case where the superintendent has issued a 
license to a foreign banking corporation and he is satisfied 
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that the licensee is violating any of the provisions of the 
banking laws of the State or is conducting its business in 
an unsafe manner, or is in an unsound financial condition, 
he may notify the holder of such license that the same is 
revoked. (New York Banking Law, sec. 29.) 


Service of process. 


As the attorney to receive service of process for foreign 
banking corporations, the superintendent shall imme- 
diately forward by mail copy of every process served, 
directed to the president or secretary of such corporation 
at its last known post-office address, and he shall collect 


the sum of $2 for every copy of process, which shall be paid . 


by the plaintiff and taxed as a disbursement. (New York 


Banking Law, sec. 28.) 


Examinations. 


At least twice a year the superintendent or his deputies 
shall visit and examine every bank, and make inquiry as 
to the condition and resources thereof, the manner of con- 
ducting business, etc., and as to such other matters as he 
may prescribe. He shall have power likewise to examine 
every agency located in this State of any foreign banking 
corporation. Special investigations may be made and the 
superintendent may compel the appearance of persons for 
the purpose of such examination and may administer 
oaths thereto. (New York Banking Law, sec. 39.) 


Reports of condition. 


Every foreign banking corporation licensed by the 
superintendent shall make written reports to the super- 
intendent as he shall prescribe, under oath, showing its 
assets and liabilities and such other matters as the super- 
intendent shall determine. (New York Banking Law, 


sec. 147.) 


Taxes. 


Every foreign banker doing business in New York shall 
annually pay a tax of 5 per cent on the amount of interest 
or compensation of any kind earned and collected by him 
on money used, loaned, or employed in this State by such 
banker. : 

The term foreign banker includes: : 

1. Every foreign corporation doing a banking business 
in the State. ; 

2. Every unincorporated company, partnership, or asso- 
ciation organized under the laws of another State or coun- 
try doing a banking business in the State. : 

3. Every unincorporated company, partnership, or asso- 
ciation of two or more individuals doing a banking business 
in the State, and the owners thereof owning more than a 
majority interest, or entitled to more than one-half of its 
profits on dissolution, who are not residents of the State. 

4. Every nonresident of the State doing a banking 
business in the State. oo York Tax Law, sec. 191.) 

Every foreign banker liable to pay a tax under the pre- 
ceding section shall on or before February 1 in each year, 
make a written report to the comptroller of the condition 
of his business on December 31 preceding, stating the 
amount of tax for which he is liable under this article, 
and giving in detail the facts required in the last preceding 
section for the purpose of ascertaining and computing the 
same. New York Tax Law, sec. 192.) 


May not do business of savings and loan company. 


No foreign corporation shall transact the business of a 
savings and loan association within the State of New York 
or maintain an office in the State for such purpose. (New 
York Banking Law, sec. 420.) 





Foreign trust companies. 


No corporation other than a trust company organized 
under the laws of this State shall exercise the powers of 
trust companies, except that a foreign trust company may 
be appointed and act as executor or trustee under the wil] 
of any deceased person in this State, provided the trust 
companies of this State are permitted to act as such ex- 
ecutor or trustee in the State of such foreign corporation, 
and such foreign corporation shall have designated the 
superintendent of banks its attorney for the service of 
[reer against it as such executor or trustee, and shall 

ave filed in the office of the superintendent a copy of its 
charter. No foreign corporation acting as executor or 
trustee under the provisions of this section shall maintain 
any agency in the State or solicit business as executor or 
trustee. (New York Banking Law, sec. 223.) 


Acting as investment companies, 


No person shall act in this State as the representative of 
a foreign corporation transacting the business of an invest- 
ment company without complying with the provisions ap- 
plicable to such corporation. (New York Banking Law, 


sec. 302.) 
NORTH DAKOTA. 


Power to engage in banking. 


“No person except national banking corporations shall 
transact a banking business nor use the words bank, bank- 
ing company or banker in any sign, advertisement, letter- 
head or envelope, or in any corporate or firm name, with- 
out complying with and organizing under the provisions 
of this chapter.’’ (Compiled Laws of North Dakota, 1913, 
ch. 28, sec. 5177.) 

OHIO. 


Power to engage in banking. 


“No bank or banking institution incorporated under 
the laws of any other State, shall be permitted to receive 
deposits, or transact banking business of any kind in this 
State, except to lend money.’’ (General Code of Ohio, 
sec. 9796; Act of May 1, 1908, 99 Ohio Laws 287, sec. 80.) 
(It is doubtful whether this section applies to banks in- 
corporated under the laws of States foreign to the United 
States, or only to those incorporated under the laws of 
other States of the United States.) 


OKLAHOMA. 


Power to engage in banking. 


“It shall be unlawful for any individual, firm, associa- 
tion, or corporatjon to receive money a oe deposit or 
transact a banking business except as authorized by the 
laws of the State of Oklahoma, or of the United States 
* * * (Oklahoma Session Laws, 1915, p. 98.) The 
only banks expressly authorized to engage in banking by 
the Oklahoma laws are those organized under such laws. 
(See Harris-Day Revised Laws of Oklahoma, 1910, sec. 258.) 


OREGON. 


Foreign bank defined. 


“In construing this act the term ‘foreign bank’ and 
‘foreign banker’ shall be deemed to include— 

‘1. Every corporation not organized under the laws 
oi the State of Oregon, doing a banking business, except 
a national bank. 

“2. Every unincorporated company, partnership, or 
association of two or more individuals organized under or 
pursuant to the laws of another State or county, doing a 

anking business authorized by this act. 
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**3. Every other incorporated company, partnership, 
or association of two or more individuals doing a banking 
business authorized by this act, if the members thereot 
owning a majority interest therein, are entitled to more 
than half the profits thereof, or who would, if it were 
dissolved, be entitled to more than one-half the net 
assets thereof are not residents of this State. 

“4. Every nonresident of this State doing a banking 
business authorized by section 4563 in his own name and 
right only.’’ (Oregon Laws of 1917, sec. 36.) 


Conditions precedent to doing business. 


Before transacting business in the State, every foreign 
corporation must file certain declarations and statements, 

y an entrance fee, appoint some resident of the State 
its attorney to receive service of process and must obtain 
from the secretary of state a certificate of authority 
to do business in the State. (Lord’s Oregon Laws, secs. 
6726, 6727, 6728.) 


Rights and powers. 


Upon compliance with the State laws, foreign cor- 
porations have the same rights, powers, and privileges as 
corporations incorporated under the State laws. (Lord’s 
Oregon Laws, sec. 6736.) 


Annual statements and license fees. 


Foreign corporations must file annual statements oi 
their condition and pay annual license fees to the State 
authorities. (Lord’s Oregon Laws, sec. 6707; Oregon 
Laws, 1911, ch. 50; Oregon Laws, 1913, ch. 381.) 


Must maintain certain capital in the State. 


“Every foreign bank heretofore having established 
or hereafter maintaining one or more offices in this State 
shall have and at all times maintain at every such office 
a capital of not less than the amount required by this 
act for the organization of other banks: and no foreign 
bank or bankers shall set forth on the stationery of such 
bank, or in any manner advertise, in the place where 
such office or offices are located, a greater capital, surplus 
or undivided profits than are actually maintained at any 
office or offices within this State; and such foreign bank 
or banker shall at all times maintain a capital and surplus 
which must equal at least ten per cent of the deposit 
liabilities of such foreign bank or banker.’’ (Lord’s 
Oregon Laws, sec. 4591.) 


Subject to State laws. 


“Every foreign bank doing business in this State shall 
be subject to all the provisions of this act to the same 
extent as banks or bankers organized or doing business 
under or by virtue of the laws of this State.’’ (Lord’s 
Oregon Laws, sec. 4592.) 


Oaths of officers. 


The officers, managers, and agents of foreign banks 
doing business in the State must subscribe to the same 
oath of office as is required of the directors of domestic 
banks. (Lord’s Oregon Laws, as amended, 1915, sec. 
4572 (a).) 


Examinations. 


“The managers, officers, or agents of foreign banks 
doing business in the State must make the same semi- 
annual examinations as is required of State banks and 
must file reports thereof with the State superintendent of 
srr tt) y rd’s Oregon Laws, as amended, 1915, sec. 
4572 (d). 





PENNSYLVANIA. 
Foreign corporations generally. 


Before doing any business in Pennsylvanis, a foreign 
corporation must establish an office or offices and appoint 
an agent or agents for the transaction of business therein, 
and must file with the secretary of the Commonwealth a 
statement showing the title and object of the corporation, 
the location of its office or offices, and the name of its 
authorized agent or agents therein. (Act of Apr. 22, 1874, 
sec. 1; Purdon’s Dig., 13 ed., vol 2, p. 1730.) 


Banks must file statement with commissioner of banking. 


It is unlawful for any foreign corporation to receive 
deposits or transact banking business in Pennsylvania 
until it has filed with the commissioner of banking a 
certified copy of the statement required by law to be 
filed by foreign corporations with the secre of the 
Commonwealth. (Act of Feb. 11, 1895, sec. 1; Purdon’s 
Dig., 13 ed., vol. 1, p. 411.) 


Supervision and examination. 


Foreign corporations transacting banking business in 
Pennsylvania are subject to the supervisions of, and ex- 
amination by, the commissioner of banking. (Act of 
Feb. 11, 1895, see. 1; act of May 29, 1901, sec. 1; Purdon’s 
Dig., 13 ed., vol. 1, pp. 410-411.) 


Foreign companies dealing in foreign securities. 


Foreign corporations, associations, and nerships en- 
gaged in the negotiation or sale within Pennsylvania of 
their own bonds, debentures, certificates, mortgages, liens 
upon property, or other securities, or those of other similar 
foreign corporations, must: Obtain from the commissioner 
of banking a license to transact such business; deposit 
with the commissioner of banking $100,000 in bonds of 
the United States or of the State of Pennsylvania, or of 
municipal subdivisions of Pennsylvania; register with the 
secretary of the Commonwealth, the auditor general, and 
the commissioner of banking; and keep invested reserve 
funds sufficient to pay the principals of such securities at 
maturity. They shall not negotiate or sell in the State 
any such securities which bear more than 8 per cent 
interest. The commissioner of banking has pase to ex- 
amine such companies, at their expense, and if they appear 
to be insolvent or conducting their business according to 
hazardous methods, or if their affairs appear to be in an 
unsafe or unsound condition, or in the event of their 
failure to pay the expenses of examination, the commis- 
sioner of banking may revoke or annul their licenses. 
(Act of June 7, 1907; P. ‘L., 446.) 


RHODE ISLAND. 


Power to engage in banking. 


‘‘No corporation, either domestic or foreign, and no 
erson, partnership, or association, except banks, savings 
oe 2 or trust companies incorporated under the laws of 
this State,’’ shall transact or hold itself out as transacting 
the business of a bank, savings bank, or trust company, 
except that a corporation hitherto authorized by the laws 
of this State to use the word ‘“‘bank” or ‘“‘banking” as a 
part of its name can continue to do so, although it can not 


en in banking business. (General Laws of Rhode 
Island, Title X XI1, chap. 237, sec. 23.) 

TENNESSEE, 
Examination. 


‘The superintendent of banks shall also have the power 
to examine, or cause to be examined, every agency located 
in this State of any foreign bank or banking corporation, 
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in the same manner and for the penn ga ace as he shall 
examine domestic banks.’’ (General Banking Act of 
Tennessee, sec. 7.) 


TEXAS. 


Power to engage in banking. 


“No foreign corporation other than the national banks 
of the United States shall be permitted to do a business 
of banking and discount in this State.’’ (Texas Acts, 
1905, S. 8. p. 511, sec. 79.) 


UTAH. 


Must comply with State laws. 


**No foreign corporation shall transact a banking busi- 
ness in this State without first complying with all the re- 
uirements of the laws of this State relating to banks, as 
defined in this act, and without having the capital paid 
up in this State, as required by this act, and without hav- 
ing complied with the other laws of this State relating to 
— corporations.’”” (Laws of Utah, 1911, ch. 25, 
sec. 22.) 


Reports of condition. 


Foreign banks are required to make the same quarterly 
reports of condition to the State bank commissioner as 
domestic banks are required to make. (Laws of Utah, 
1911, ch. 25, sec. 36.) 


VERMONT. 


Foreign corporations generally. 


Except as herein provided, no foreign corporation shall 
do business in this State until it has received a certificate 
of authority from the commissioner of foreign corporations. 

Commissioners shall not give such certificate until the 
corporation has filed with them— 

1. A sworn copy in the English language of its charter 
or articles of association (or other similar organizing pa- 
pers) and all amendments thereto. 

2. An affidavit, sworn to before some person having 
competent authority under the laws of this State to admin- 
ister oaths, by its president or treasurer * * * stating: 
(a) The place in which its principal office in this State is 
to be made; (b) the amount of its paid-up capital stock, the 
total amount of its indebtedness, the amount of its in- 
debtedness secured by mortgages or subject to a corporate 
property * * * the amount of its indebtedness not so 
secured, the amount of assets, including the amount of 
cash on hand, and the names of the directors at close of 
the preceding fiscal year; (c) the business in which the 
corporation is engaged in which it proposes to carry on 
within this State. 

3. An os ae of the secretary of state and his suc- 
cessors in office as its true and lawful attorney, upon whom 
may be served all its lawful processes in any action or 
proceeding against it and all notices relating to taxation 
under the laws of this State, which appointment shall con- 
tain an express agreement by it that any lawful process 
— it or any notice relating to taxation under the laws 
of this State which is served on said attorney shall have 
the same legal force and validity as if served on it, and 
that the authority given in such appointment shall con- 
tinue in force as long as any liability to any resident of 
= oo unsatisfied. (Vermont Acts, 1915, ch. 

, Sec. 3. 


Corporations taking mortgages or pledges in trust. 


Any foreign corporation may acquire as trustee a mort- 
page or pledge of any property in this State; and may 
old, transfer and enforce such mortgage or pledge; and 





may upon foreclosure of such mortgage or pledge acquire 
as trustee the property mortgaged or gielged and may 
hold, manage and transfer the same. But no such corpora- 
tion shall do any act which it is not authorized to do under 
the laws of the jurisdiction where it is organized or 
which is contrary to the laws of this State; and it shall 
dispose of all property so acquired upon foreclosure as 
soon as such disposition may be made without loss. (Ver- 
mont Acts, 1915, ch. 59, sec. 6.) 


Foreign banks and trust companies. 


“Except as provided in this chapter [see above] a 
foreign corporation doing a banking or trust business shall 
not do business in this State; provided, however, a trust 
company incorporated in another State’? may act as an 
executor or trustee under a will upon certain conditions. 
(Vermont Acts, 1915, ch. 59, sec. 7, as amended by Acts 
1917, No. 146.) 


Foreign savings banks. 


‘A foreign savings bank shall not do business in this 
State.’ (Vermont Acts, 1915, No. 59, sec. 7, as amended 
by Acts 1917, sec. 146.) 


VIRGINIA. 


Power to engage in banking. 


‘No person, copartnership, or corporation, except cor- 
porations duly chartered and already conducting the busi- 
ness of banking under authority of the law of this State or 
of the United States, or which shall hereafter be incor- 

rated under the provisions of this act or authorized to 

o business under the banking laws of the United States, 
shall engage in the business of banking in this State.’ 
(Virginia Code, 1916 Supp., vol. 4, sec. 1170, as amended 


Mar. 13, 1912. ) 
WASHINGTON. 


Foreign bank defined. 


“The term ‘foreign bank’ and ‘foreign banker’ shall 
include— 

‘“*1, Every corporation not organized under the laws of 
the Territory or State of Washington, doing a banking busi- 
ness, except a national bank. . 

‘2. Every unincorporated company, partnership, or as- 
sociation of two or more individuals organized under the 
laws of another State or country, doing a banking business. 

‘3, Every other unincorporated company, partnership, 
or association of two or more individuals, doing a banking 
business, if the members thereof owning a majority inter- 
est therein, or entitled to more than one-half of the net 
assets thereof, are not residents of this State. 

‘““4, Every nonresident of this State doing a banking 
business in his own name and right only.’’ (Washington 
Bank Laws, 1917, sec. 26.) 


Foreign corporations not favored more than domestic 
corporations. 


No corporation organized outside the limits of this State 
shall be allowed to transact business within the State on 
more favorable conditions than are prescribed by law to 
similar corporations organized under the laws of this State. 
(Washington Bank Laws, 1917, sec. 10.) 


What business foreign banks may transact. 


‘A foreign corporation whose name contains the words 
‘bank,’ ‘banker,’ ‘banking,’ or ‘trust,’ or whose articles 
of a empower it to do a banking or trust busi- 
ness and which desires to engage in the business of loaning 
money on mortgage securities or in buying and selling ex- 
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change, coin, bullion, or securities in this State may do so, 
but only upon filing with the State bank examiner and 
with the secretary of state a certified copy of a resolution 
of its governing board to the effect that it will not engage 
in banking or trust business in this State, which copy shall 
be duly attested by its president and secretary. Such 
corporation shall also comply with the general corporation 
laws of this State relating to foreign corporations doing 
business herein.’’ (Washington Bank Laws, 1917, sec. 52.) 


Branches of foreign banks already doing business, 


“A branch of any foreign bank or banker actually and 
publicly e ed in banking in this State in full compli- 
ance with the laws hereof, which were in force immedi- 
ately we to the time when this law becomes operative 
and which branch has a capital not less in amount than 
that required for the organization of a State bank as pro- 
vided in this act at the time and place when and where 
such branch was established, may continue its said busi- 
ness, subject to all of the regulations and supervision pro- 
vided for banks. The amount upon which it pays taxes 
shall be prima facie evidence of the amount and existence 
of such capital. No such bank or banker shall set forth 
on its or his stationery or in any manner advertise in this 
State a greater capital, surplus, and undivided profits than 
are actually maintained at such branch. Every foreign 
co tion, bank, and banker, and every officer, agent, 
and employee thereof who violates any provision of this 
section or which violates the terms of the resolution filed 
as required by the preceding section, shall for each viola- 
tion forfeit and pay to the State of Washington the sum of 
$1,000. A civil action for the recovery of any such sum 
may be brought by the attorney general in the name of 
the State.” (Washington Bank Laws, 1917, sec. 53.) 


WEST VIRGINIA. 
Power to engage in banking. 


“It shall be unlawful for any individual or association 
of individuals doing business in this State to use in con- 
nection with such business the term ‘bank,’ ‘banker,’ 








‘banking ‘company,’ or ‘trust company,’ or receive de- 
posits, or sell foreign exchange until they shall have taken 
out a charter and complied with the statutes governing 
banks and trust companies.’’ (West Virginia Banking 
Laws, as amended, sec. 78.) 


WISCONSIN. 


May loan money and take securities without license. 


Any foreign corporation, including any bank or trust 
company, may, in its corporate name, and without being 
lice to do business in this State, advance and loan 
money therein, and take, acquire, hold, and enforce notes, 
bonds, mortgages, or trust deeds given to represent or 
secure money so loaned or advanced or for other lawful 
consideration; * * * provided, however, that any such 
corporation which shall hereafter transact in this State the 
business above provided for shall first file with the secre- 
tary of state a statement in writing by its president, sec- 
retary, treasurer, or general manager that it constitutes the 
secretary of state its attorney for the service of process; 
* * * and provided further, that except as regards the 
advancing and loaning of money and the taking, acquir- 
ing, holding, and enforcing of securities as above provided, 
nothing herein contained shall be construed as authorizing 
any foreign corporation to transact in this State the busi- 
ness of a bank or trust company, or otherwise to exempt 
any foreign corporation (other than the railroad, religious, 
charitable, and insurance corporations above specified) 
from the provisions of this section or other statutes of this 
noveg ft (Banking Laws of Wisconsin, 1915, sec. 1770b, 
par. 1. 


WYOMING, 
Power to engage in banking. 


“‘No body politic or corporate (except national banks) 
shall establish a bank or engage in the business of banking 
of any kind, or <7 on or maintain any loan or trust 
business without fully complying with the express pro- 
visions of this chapter.’’ (Compiled Statutes of 


yoming, 
1910, chap. 269, sec. 4074.) 
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FEDERAL RESERVE BANKING IN 1918. 


Principal developments in the Federal Re- 
serve field during 1918 are indicated in the 
adjoining tables and diagrams, which present 
the salient data regarding operations of the 
Federal Reserve Banks, including their war 
finance and other discount work, their open 
market operations, and other investments, 
also their deposit and note-issue functions. 
Percentages have been figured and plotted, 
showing the ratios, week by week, of “war 
paper” to total bill holdings, and of cash re- 
serves to aggregate net deposit and Federal 
Reserve note liabilities. 

War finance operations of the Federal Re- 
serve Banks are reflected mainly through 
changes in the holdings of war paper—i. e., 
member banks’ notes and customers’ paper 
secured by Liberty bonds and Treasury cer- 
tificates. From less than 300 millions at the 
beginning the holdings of war paper increased 
to over 1,400 millions at the close of the year, 
the increases being particularly notable during 
April and the latter part of August, coinciding 
with the flotation of the third Liberty loan and 
the date of last payment thereon. By October 
10, just prior to the consummation of the 
fourth Liberty loan, the war paper held by the 
banks reached a total in excess of 1,300 millions, 
the largest total for the year, 1,483 millions, 
being shown for December 13. 

Other discounts on hand at the close of 1918 
were slightly in excess of 300 millions, or less 
than at the beginning of the year. Between 
February and May figures under this head 
fluctuate around 250 millions. During the 
summer the holdings of this paper show con- 
siderable increases, apparently in accordance 
with the seasonal trend, the July 26 total being 
nearly 629 millions, or largely in excess of any 
corresponding totals prior to the war. It is 
evident that notwithstanding the extraordinary 
demands upon their funds for purposes of war 
financing, the Federal Reserve Banks were able 
to maintain the volume of commercial credit 
proper to their members and through them to 





the community at large. Similar fluctuations 
are shown for acceptances purchased in open 
market, holdings of this class of paper being 
lowest (slightly above 200 millions) about the 
end of July and highest (about 400 millions) 
about the end of October. 

Of the total bills, both discounted and pur- 
chased, the amount of war paper was 31.9 per 
cent on January 4 and nearly 70 per cent at the 
close of the year, the increases in this percent- 
age being particularly notable in April and 
since the latter part of August. 

Increases in total earning assets reflect to a 
smaller extent also changes in the amounts of 
Government securities, largely Treasury cer- 
tificates held. These certificates cover primar- 
ily temporary advances to the Government, 
chiefly by the New York bank, pending the 
collection of funds from depositary institutions. 
Investments of a more permanent character 
are represented by the holdings of the 1-year 
2 per cent certificates which are deposited with 
the United States Treasury to secure Federal 
Reserve bank note circulation. 

Total cash reserves of the banks increased 
gradually between the first and last weeks of 
the year from 1,733 to 2,146 millions. Their 
net deposits show a much smaller increase, 
from 1,446 to 1,553 millions, largely because 
of the great reduction in Government deposits 
and the larger ‘‘float”’ carried by the banks at 
the close of the year. Federal Reserve notes 
in actual circulation more than doubled in 
volume, or at the rate of about 27.6 millions 
per week. Following the enactment of the 
Pittman bill on April 23 the banks began also 
the issue of Federal Reserve bank notes of the 
smaller denominations which were to take the 
place of the standard silver dollars broken up 
and the silver certificates withdrawn under 
this act. These operations commenced about 
the end of May but assumed larger proportions 
only about the end of the summer, when an 
adequate supply of the new notes became 
available. Since June 7 about 100 millions 
of these notes have been put into circulation, 
or at the rate of about 3.5 millions per week. 
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Movement of principal assets and liabilities of all Federal Reserve Banks during the calendar year 1918. 
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BANK TRANSACTIONS DURING DECEM- 
BER, 1918. 


In continuation of similar figures in previous 
issues of the BuLiLetin, there are presented 
below figures of debits to deposit account of 
clearing-house banks in’ leading cities for the 
weekly periods ending December 4 to Decem- 
ber 27, 1918. The number of reporting centers 
remains practically unchanged, and compara- 
tive weekly totals, especially those of debits 
to individual account, reflect to some extent 
changes in the volume of trade during the 
month immediately following the ending of 
the war. Figures for the week ending Decem- 





ber 24 represent transactions for five days 
only, Wednesday the 25th being Christmas 
Day. Debits to banks’ and bankers’ account 
include also interbank transactions in connec- 
tion with payments on Liberty loans and on 
Treasury certificates of recent issues. 

On the whole the general volume of bank 
transactions in practically all Federal Reserve 
districts was noticeably smaller than in Novem- 
ber, the differences being more striking when 
comparisons are made with the relatively high 
figures for the last two weeks of the earlier 
month. 

Figures of reporting clearing houses by 
Federal Reserve Districts are as follows: 


Weekly figures of clearing-house bank debits to deposit account. 
{In thousands of dollars; i. e., 000 omitted.) 





Debits to individual account. 


Debits to banks’ and bankers’ account. 
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Weekly figures of clearing-house bank debits to deposit account—Continued. 
{In thousands of dolllars; ?. e., 000 omitted. ] 





Debits to individual account. Debits to banks’ and bankers’ account. 
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Weekly figures of clearing-house bank debits to deposit account—Continued. 


District. 
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WHOLESALE PRICES. 


In continuation of figures shown in the De- 
cember BULLETIN there are presented below 
monthly index numbers of wholesale prices for 
the period January to November, 1918, com- 
pared with like figures for November of pre- 


vious years, also for July, 1914, the month im- 
mediately preceding the outbreak of the great 


war. The general index number is that of the 
United States Bureau of Labor Statistics. In 
addition, there are presented separate numbers 
for certain particular classes of commodities in 
accordance with plans announced in previous 


issues of the BULLETIN. 
Quotations for two commodities, namely, 


malt (standard, keg beer, New York) and but- 
ter (creamery prime firsts, San Francisco) had 
to be omitted. On the other hand, quotations 
for ammonia (anhydrous, New York), cotton 
blankets (colored, 2 pounds to the pair, 54 to 74 
inches), cotton flannel (colored, 264-inch, 2? 
yards to the pound; unbleached, 314-inch, 34 
yards to the pound), shirtings (bleached muslin, 
4—4, Rough Rider), and apples (fresh, Bald- 
win, Chicago), which had been dropped tem- 
porarily, have been secured for the months of 
October and November, and the commodities 
again included in the calculation of the index 
number for the latter month. It has also been 
found necessary to substitute a quotation for 
wheat flour (war standard) in Portland in place 
of the one previously used. Index numbers 
for November are provisional, due to the fact 
that certain data were not received in time to 
render them available for use in the calcula- 
tions. 

Aslight increase in prices between Octoberand 
Novemberis indicated in the tablewhich follows, 
though a checking of the downward tendency 
manifested in October, rather than a resump- 
tion of the rise in prices which had been inter- 
rupted during that month for the first time dur- 
ing the present year, is represented. The gen- 
eral index number of the Bureau of Labor has 
increased from 204 to 205. The increase is 
due entirely to the increase in the prices of con- 
sumers’ goods, the index number for this group 
showing a further increase for the month in 








question from 210 to 214. A few cases of 
decrease in price occurred among the commod- 
ities included in the group, notably in the case 
of several foodstuffs, namely, corn meal, poul- 
try (Chicago quotation), potatoes, beans, pea- 
nuts, and citrus fruits. The decreases were, 
however, more than offset by considerable in- 
creases in the prices of certain grades of whisky, 
butter, eggs, and milk, various meats, espe- 
cially beef, hams, and salt mess pork, and lesser 
increases in the prices of molasses, wheat, lard, 
apples, and soap. 

The index number for the group of pro- 
ducers’ goods remains unchanged at 205. 
Although certain of the commodities included 
in the group, in particular, bar iron, paper, 
alum, turpentine, and shingles, show increases 
in price, these are offset by corresponding de- 
creases in the prices of wood pulp, soda ash, 
linseed oil, and glycerin. 

On the other hand, the index number for the 
group of raw materials shows a further decrease 
from 198 to 197. Within the group, the index 
number for the farm products subgroup has 
again decreased, in the present instance from 
240 to 234, due principally to the fall in the 
price of cotton, though the increase in the 
prices of flaxseed and oats is also more than 
offset by decreases in the prices of corn and 
hay. The index number for the animal prod- 
ucts subgroup also shows a further decrease, 
from 209 to 208, increases in the prices of cattle 
and raw silk being more than offset by decreases 
in the prices of hogs, sheep, and poultry, also 
hides. The index number for the forest prod- 
ucts subgroup, however, has increased from 143 
to 150, after having remained at the former 
figure since August. The increase is due al- 
most entirely to the rise in the price of quar- 
tered white oak, though the fall in the price of 
North Carolina pine is also more than offset 
by the increase in the prices of plain white oak 
and poplar. The mineral products subgroup 
shows clearly the effects of price fixing. The 
index number for the group remains unchaged 
at 181, and but few instances of change in price 
are noted among the commodities included in 
the group. 
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Index numbers of wholesale prices in the United States for principal classes of commodities. 


[Average price for 1913=100.]} 





Raw materials. 














Year and month. | 
Farm Animal Forest 

products. | products. products. 

tap Es ee Ee ES Bs EI Mae 102 106 97 
ire o ncncemrarede svebhpe pense 98 103 | - 96 
SEINE ooo sccnnccsneceatabsctacescue 104 101 92 
I 5. ve no og gunneks dinner dene ae 164 127 98 
PE EER Dc ctcbeccrebaccbnvcsetcesces 238 187 129 
240 174 130 

242 176 131 

249 178 135 

243 193 137 

226 | 201 138 

232 | 198 138 

237 | 209 140 

246 | 215 143 

255 | 219 143 

240 | 209 143 

234 | 208 150 























All com- 
modities 
Producers’ | Consumers’} (Bureau of 
Mineral | Totalraw | 89008. goods. bt tl 
products. | materials. number). 
88 98 92 103 99 
84 95 92 103 98 
96 99 108 105 102 
153 139 155 143 143 
157 182 181 183 182 
171 183 181 | 192 185 
172 184 184 | 193 187 
172 187 187 | 189 187 
170 190 190 | 193 191 
173 189 192 | 194 191 
171 189 | 194 | 197 193 
180 196 | 196 | 202 198 
180 200 |" 199 | 205 202 
180 204 | 203 | 209 207 
‘ 181 198 205 | 210 204 
181 197 205 | 214 205 








In order to give a more concrete illustration | for certain commodities of a basic character. 
of actual price movements there are also pre-| The actual average monthly prices shown in 
sented in the following table monthly actual | the table have been abstracted from the records 
and relative figures covering the same period | of the United States Bureau of Labor Statistics. 


Average monthly wholesale prices of commodities. 


{Average price for 1913=100.] 





Year and month. 


July, 1914........... 
November, 1914..... 
November, 1915..... 
November, 1916 .... 
November, 1917..... 





September.......... 
October. ........ eae 








Corn, No. 3, 
Chicago. 
Average Relative 

price per ; 

bushel. Price. 
$0. 7044 114 
. 6806 lll 
- 6495 106 
- 9663 157 
2. 1238 329 
1. 6850 274 
1. 6375 266 
1. 5563 253 
1. 5850 258 
1, 5250 248 
1.5125 246 
1. 5900 258 
1. 6225 264 
1.5313 249 
1. 3270 216 
1. 2675 206 











Cotton, middling, 
New Orleans. 
Average Rela: 
tive 
price per | **® 
pound, | Price. 
$0. 1331 105 
. 0742 58 
. 1155 91 
. 1960 154 
. 2804 221 
. 3105 244 
. 3097 244 
. 3291 259 
. 3350 264 
. 2894 228 
. 3066 241 
. 2945 232 
. 3038 239 
. 3578 282 
. 3150 248 | 
. 3007 237 | 














Wheat, No. 1, Wheat, No. 2, Cattle, steers, Hides, packers’, 
northern spring, red winter, good to choice, heavy native 
Minneapolis. Chicago. Chicago. steers, Chicago. 
ae DH a" ) 
Average 
Average Relati Average | Rolati inn | Relati Average Relativ 
price per | Relative | price per | Re ative | price per| Relative price per ative 
price. price. 100 price. price. 
bushel. bushel. | peande. pound. 
| 
$0. 8971 103 | $0.8210 83 | $9. 2188 108 | $0. 1938 105 
1. 1594 133 1. 1486 116 9. 4063 lll 2175 118 
1, 0182 117 1, 1250 114 8. 8450 104 . 2625 143 
1.9300 221 1.8116 184 0. 3500 122 - 3150 171 
2.1700 248 2. 1700 220 | 14.3875 169 «3525 192 
2. 1700 248 2. 1700 220! 13.1125 154 . 3280 178 
2. 1700 248 2. 1700 220 | 13.0750 154 . 2925 159 
2. 1700 248 2. 1700 220 | 13.2313 156 . 2625 143 
2.1700 248 2. 1700 220 |} 15.1750 178 . 2719 148 
2. 1700 248 2. 1700 220 | 16.4167 193 . 3110 169 
2. 1700 248 2. 1700 220 | 17.1750 202 . 3300 179 
2. 1700 248 2. 2470 228 | 17.6250 207 . 3240 176 
2. 2231 255 2. 2325 226 | 17.8250 210 . 3000 163. 
2. 2169 254 2. 2363 227 | 18.4100 216 . 3000 163 
2. 2155 254 2. 2345 227 | 17.8563 210 . 3000 163 
2. 2206 254 2. 2375 227 | 18.1563 213 . 2900 158 
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Average monthly wholesale prices of commodities—Continued. 
[Average price for 1913=100.] 




















































































































| 6 | P i i 
ise : " | Yellow pine Coal, anthracite, | Coal, bituminous, 
Hogs, light, | Wool, Ohio, 4-3 Hemlock, floori ? 2 ? | , ’ 
7 fue r J ooring, stove, New York run of mine, 
Chicago. | grades, scoured. New York. | New York. tidewater. |  Cineinnati. 
Year and month. 0 SL RT a 7 
aaa: Rela- | Average | Rela- | Average Rela- | Average | Rela- | Average | Rela- | Average | Rela- 
P oo tive | price per| tive | price per| tive | price per} tive rice per| tive | price per| tive 
pounds price. | pound. | price. | M feet. | price. | M feet. | price. | long ton. | price. | Short ton.) price. 
eR a ES $8. 7563 104 | $0.4444 94 | $24. 5000 101 | $42.0000 94 . 9726 98 | $2.2000 100 
November, 1914................ 7.4813 88 . 4722 100 | 24.2500 100 | 42.0000 o4 5.1912 103 2. 2000 100 
November, 1915................ 6. 6450 79 . 6143 130 | 21.2500 88 | 38.0000 85 5.1766 102 2.2000 100 
November, 1916................ 9. 4063 lll . 6857 146 | 23.7500 98 | 40.0000 90 5. 6946 113 3.7500 170 
November, 1917..............-- 17.3500 205 1.3571 288 | 30.5000 126 57.0000 128 6. 1469 | 121 3.7500 170 
1918. 
Cs Siudetadasadasnaanana 16. 2125 192 1.4545 309 | 30.5000 126 | 57.0000;}, 128 6. 5000 128 3. 6000 164 
, SS ee ee 16. 6938 197 1. 4545 309 | 30.5000 126 | 57.0000 128 6. 5000 128 3. 6000 164 
BR < ic MEL ov ca cbapoccestian 17. 4260 206 1.4545 309 | 30.5000 126 | 60.0000 135 6. 4642 128 3.6000 164 
ae = eee 17.5100 207 1.4545 309 | 33.5000 138 | 60.0000 135 6. 2606 124 3.6000 164 
SR ae eee 17. 5000 207 1.4182 301 | 33.5000 138 | 60.0000 135 6. 3000 124 3. 8500 175 
Me say MK p'<acacthduconndiea 15. 5250 184 1.4182 301 | 34.5000 142 | 60.0000 135 6.3212 125 3.7500 170 
WE 66 i AEs 0 0ass8hesoeapakiog 18. 0000 213 1. 4365 305 | 34.5000 | 142 | 60.6000 135 6. 5968 130 4.1000 186 
Se TS PA ee 19.7750 234 1. 4365 Ma idhedudiesdisescduce 63. 0000 141 6. 5992 130 4. 1000 186 
Ne SE ee 20.0700 237 1. 4365 , . Shan See 63.0000 141 6. 9000 136 4. 1000 186 
SEE, whhdiinncn¢ aubiidscesudebin 18. 0938 214 1. 4365 ME Dithencdahaloasnddda | 63.0000 141 6. 9000 136 4. 1000 186 
pS ee eee ee 17. 7063 209 1. 4365 We etiscacdss pase dae 63.0000 141 6. 9000 136 4. 1000 186 
| | i 
. 7 _ | Copper, ingot, Lead, pig, | Petroleum, crude, 
-_ a a electrolytic, desitverlast, | Pennsylvania, | Pig iron, basic. 
a a i New York. | New York. at wells. 
| 
Year and month. — ta 
Average | Rela- | Average | Rela- Average | Rela- | Average | Rela- | Average | Rela- | Average | Rela- 
rice per| tive rice per| tive | priceper| tive | priceper| tive | priceper| tive say per ve 
Rng ton.| price. |shortton.| price. | pound. | price. | pound. | price. | barrel. | price. | long ton.| price. 
| | 
ME ee ee $3. 0000 100 | $1.8750 77 | $0.1340 85 | $0.0390 89 | $1.7500 71 | $13..0000 88 
November, 1914. ............-.. 3.0000 100 1. 5500 64 - 1125 72 | - 0350 80 1. 4500 59 | 12.4800 85 
November, 1015. . .........c0se0- 2. 8500 95 2.3750 97 - 1788 114 | . 0490 lll 1. 8000 73 | 15.7500 107 
November, 1916. . .............. 6. 0000 200 5.7500 236 | + 2863 182 | . 0700 159 2. 6000 106 | 25.1000 171 
November, 1917. ............... 4.4120 147 6. 0000 246 | - 2350 149 | - 0613 139 3.5000 143 | 33.0000 224 
} 
1918 
MET ons scenchapacsehsceghost 4.4120 147 6. 0000 246 - 2350 149 0684 155 3.7500 153 | 33.0000 224 
POPOV ip ilecdin ds cncdbse cies 4.4120 147 6. 0000 246 - 2350 149 | 0706 160 3.9375 161 | 33.0000 224 
MN <a bP eect ib 06unka >> aaeer 4.4120 147 6. 0000 246 . 2350 149 0724 165 4.0000 163 | 33.0000 224 
pO RRS ON a a ee 4.2440 141 6. 0000 246 | . 2350 149 0698 159 4.0000 163 | 32.0000 218 
RE IR Fe 4.2190 141 | 6.0000 . 2350 149} 0691 157 | 4.0000 163 | 32.0000 218 
ea 6tkdcseneshepdhapascescas 4. 2320 141 6. 0000 246 2350 149 | 0728 165 4.0000 163 | 32.0000 218 
pS ee eee 4. 6320 154 6.0000 246 | . 2550 162 | . 0802 182 4.0000 163 | 32.0000 218 
Baht vianaesonenns<eaeens 4. 6320 154 | 6.0000 246 =. 2600 165 | —. 0805 183 | 4.0000 163 | 32.0000 218 
oe eee wceag, ge EEL ETE eee 4.6320 154 6. 0000 246 | . 2600 165 . 0805 183 4.0000 163 | 32.0000 218 
iicieh £8 cen che cuedtniees 4. 6320 154 6. 0000 246 | . 2600 165 . 0805 183 4.0000 163 | 33.0000 224 
PU nab bactsccocccncts 4.6320, 154 6. 6000 246 . 2600 165 . 0805 183 4.0000 163 | 33.0000 224 
| Steel, rails 
Cotton yarns, Leather, sole Steel, billets, Steel, plates, teel, rails, open | worsted yarns 
northern cones, : at Bessemer, tank, Pitts- | hearth, . . ; 
10/1. hemlock No. 1. Pittsburgh. burgh. Pittsburgh. 2-32’s, crossbred. 
Year and month. : = pial Tae TEiniey, 
Average | Rela- | Average | Rela- | Average | Rela- | Average | Rela- | Average | Rela- | Average | Rela- 
price per| tive | price pe tive rice per} tive | price per| tive | price per; tive | price per! tive 
pound. | price. | pound. | price. | long ton.| price. | pound. | price. | long ton.| price. | pound. | price. 
FS Pe $0. 2150 97 | $0. 3050 108 | $19. 0000 7 $0. 0113 76 | $30. 0000 100 | $0.6500 84 
November, 1914................. . 1550 FO Teviviicedssle Sicceee 19. 2500 75 . 0110 74 | 30.0000 100 . 6300 81 
November, 1915......-.......-- . 2050 93 - 3200 113 | 26.5000 103 - 0150 101 | 30.0000 100 | - 8500 119 
November, 1916...........-.-..- - 3325 150 - 4900 174 | 52.0000 202 - 0375 253 | 35.0000 117/| 1.2000 154 
November, 1917..........-....-. - 4700 212 - 4800 170 | 47.5000 184 . 0325 2204 40. 0000 133.| 1.9000 245 
J _ 5363 242 4900 174 | 47.5000 184 0325 220 | 46.8000 156 2. 0000 257 
CE ratieninn <cycin) cnapetes <a | & . } . 
Febrosry GUie wa geccctenesd dition - 5536 250 4900 174 | 47.5000 * 184 0325 220 | 57.0000 190 2.0071 258 
BG ab ee 0 555. 5ad3iLssb weeds - 5745 260 161 | 47.5000 184 0325 220 | 57.0000 190 | 2.1000 270 
A Ai i oc eek 6 ans a knit aaa - 6162 278 4550 161 | 47.5000 184 0325 220 | 57.0000 190 2. 1500 277 
MPL As ce vk stvcbidecdbete dba - 6332 286 4900 174 | 47.5000 184 0325 220 | 57.0000 190 2.1500 277 
rite somes ce dy eens a oats - 6437 291 4900 174 | 47.5000 134 0325 220 | 57.0000 190 2.1500 277 
REN Cth ca ctacabcexcect caoate . 6412 290 - 4900 174 | 47.5000 184 0325 220 | 57.0000 190 2. 1500 277 
pS SP Perris et ee - 6400 289 4 174 | 47.5000 184 0325 220 | 57.0000 190 | 2.1500 277 
| en eae - 6100 276 4900 174 | 47.5000 184 0325 220 | 57.0000 198 | 2.1500 277 
COE oo a orc e te cbhbecede ses - 6100 276 4900 174 | 47.5000 184 0325 220 | 57.0000 190 2. 1500 277 
pS ERE Sacenie - 6100 276 4900 174 | 47.5000 1X4 0325 220 | 57.0000 190 2. 1500 277 
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Average monthly wholesale prices of commodities—Continued. 
{Average price for 1913==100.) 





Coffee, Rio No. 7. 


Year and month. 


standard paten 
Te ?| Hams, smoked 
1914-191 — | Chicago. , 


Flour, wheat, | - ting ol! 
150° fire test, ” 
New York. 


iS) u- 
“eiated, 


ard war, 1918, New York. 


Minneapolis. | 





- | Average 
price per 
pound. 


rt ap 
price per 
barrel. 


Rela- 
tive 


Rela- 
tive 


price. 


| 
Rela- | Average | Rela- 
on | oe 


Average 
price per 
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Average 
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price. 
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DISCOUNT AND INTEREST RATES. 


In the following tables are presented actual 
discount and interest rates prevailing in the 
various cities in which the several Federal Re- 
serve Banks and their branches are located, 
during the 30-day periods ending November 15, 
and December 15, 1918. Quotations are given 
for prime commercial paper, both customers’ 
and purchased in open market, interbank loans, 
bankers’ acceptances, and paper secured b 

rime stock exchange or other current col- 
ateral. Separate rates are quoted for paper 
of longer and shorter maturities in the first- 
named and last-named classes. In addition, 
quotations are given for commodity paper 
secured by warehouse receipts and for cattle 
loans, as reported from centers in which such 
paper is current. 


otations are also given of rates charged on: 


ordinary loans to customers secured by Liberty 
bonds and certificates of indebtedness. Assist- 
ance to customers to enable them to purchase 
such Government obligations has generally 
been extended at lower rates, either at the rate 
borne by such obligations or at a rate slightly 
higher. The table also shows quotations in 
New York for demand paper secured by prime 
bankers’ acceptances, a type of peuet which 
has made its appearance in the New York 
market during the past several months. 
Quotations for new types of paper will be added 
from time to time as deemed of interest. 
During the period under review changes in 
rates have been more marked than for some 


time past. In contrast to the previous period, 
a general tendency may again be perceived, 
most districts showing a considerable decrease. 
In certain cases, conspicuous aniong which are 
New York, St. Louis and Minneapolis, the 
decrease occurs for almost all the on of 
paper for which quotations are given. the 
other hand, rates in several districts on the 
whole show an increase, New Orleans and San 
Francisco being cases in}point, while a small 
number of centers, among which Chicago may 
be mentioned, show rates practically un- 
changed from those prevailing during the 
period ending November 15. Customary rates 
in general, with few exceptions, remain un- 
changed, the movement in rates being confined 
to changes in the high and low quotations. 
The decrease is most pronounced in the case 
of commercial paper and collateral loans. 
Rates for bankers’; acceptances on the whole 
show a fractional decrease, while rates charged 
on interbank loans afford an approximately 
equal number of cases of increase and decrease. 
Rates on paper secured by Liberty bonds and 
certificates of indebtedness, which on the whole 
are lower than on ordinary commercial loans, 
or on loans secured by other collateral, remain 
practically unchanged. A greater degree of 
uniformity between rates prevailing in various 
sections may be observed in the case of com- 
mercial paper purchased in the open market 
than for practically any other type of paper, 
the rates in many instances being lower than 
those prevailing for customers’ paper of similar 
maturities. 
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Secured by 
warehouse 


receipts, 
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Cattle 
loans. 


° 
° 
. 
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Collateral loans—stock exc! 


other current. 


3to6 
months. 





jan secececer-cocete-coaune +h 00m 


jowcccccffooneSS FococfooS ion 


. o 
YOCOCCOHOCOCHHOGOHHOHEHHHHO $20 00 0 





| pecCercoceconcoceForoooconooonr 
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Bankers’ acceptances, 


60 to 90 days. 





Unindorsed. | Demand. =, 


offs ee! cenBiog is 11] deen | 
igepite ii leew ieeisiiil 
nigowate ii: 
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Interbank 
loans. 
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Open market. 


. . . 


. ° ° te: : $ 
Seco ‘ooce toooccecs 'S two ‘cove : 
Noo icooS toeoocee 'o ioe iwoee ; 


Neo iccce wSSoode iF iSo iwoSS } 
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cooe: 
; 
: 
; 
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Prime commercial paper. 





SopocecSccercececcccccene joFh 
Non BocooSnocoteBSiocefocceds : !oon 


Nee coecvcerenSenceer:Saunne : +00 00 GO 








Gun cad elouianiiaemmelibe 


RPoooSooornnSooooeSrSunnor nnn 

















b Secured by fourth Liberty loan bonds. 


@ Rates for demand paper secured by prime bankers’ acceptances, high 6, low 44. 
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PHYSICAL VOLUME OF TRADE. 


In accordance with plans outlined in the 
December issue of the Frperat RESERVE 
BuL.etin there are presented in the following 
tables certain data relative to the physical 
volume of trade—that is, the actual amounts 
(in units of weight and size, such as tons and 
feet) of various articles produced, or received 
and shipped at important centers, etc. The 
aim has been to select such data as are avail- 
able to illustrate conditions in the leading in- 
dustries, in the belief that a composite of 
conditions in these industries will afford an 
accurate picture of general business condi- 
tions. The data presented thus differ in pur- 
pose from those often presented in connection 
with indices of business conditions, where the 
aim is rather to select a small number of items 
believed to possess peculiar significance. It 
will be observed that the material is incom- 
plete in certain particulars, due to the diffi- 
culty of obtaining reliable information, but 
arrangements are nearing completion for the 
gathering of considerable additional data, and 
these will be presented from time to time as 
reliable figures are obtained. As is usual with 
data of this character, the figures are confined 
largely to raw materials and goods subject to 
relatively slight manufacturing processes, which 
data alone are readily available, but it is be- 
lieved that figures for certain manufactured 
products may also be obtained. 

Certain of the monthly figures shown below 
have been calculated from weekly data. In 
such cases figures for overlapping weeks have 
been pro rated, the amount being divided be- 
tween the two months according to the num- 
ber of days included in each month. In conse- 
quence, it is impossible in certain cases, among 
which may be mentioned the data relative to 
grain and flour, to obtain the figure for stocks 
on hand at the close of the month by subtrac- 
tion of shipments during the month from the 
sum of receipts during the month and stocks 
on hand at the close of the previous month. In 
such cases the figures for stocks on hand at the 





close of the month actually represent stocks on 
hand at the close of the week nearest the end 
of the month. Such discrepancies, however, 
will in general be found to be small. 

As far as practicable, relative figures have 
been added, expressing current figures as per- 
centages of the averages of figures for the years. 
1911, 1912, and 1913. For example, an aver- 
age has been struck of the amount of pig iron 
produced monthly during the years 1911, 1912, 
and 1913, and the output during November, 
1918, expressed as a percentage thereof. By 
this means, the actual seasonal variations will 
be shown. While relative figures have been 
calculated in certain cases, expressing current 
figures as percentages of the averages of figures 
for the same periods in each of the years 1911, 
1912, and 1913, it is not believed desirable at 
present to present them in addition to the 
relative figures calculated in the manner pre- 
viously explained. It has been found neces- 
sary to employ a statistical refinement in the 
calculation of relative figures for the month of 
February. As such figures would manifestly 
be too low were they calculated from the actual 
figures for the month, in the calculations the 
latter have been increased by one-fourteenth 
in order to obtain figures which represent ap- 
proximately production, movements, etc., dur- 
ing a month with 30 days. While the actual 
February figures are shown in the tables, the 
adjusted figures have been employed in the 
calculation of the accompanying relatives. 
Mention should also be made of the fact that. 
in the case of commerce through the Sault Ste. 
Marie Canal, where the season extends from 
shortly before May 1 to shortly after December 
1, the canal being open during part of April and 
part of December, the relative figures which 
have been calculated express current figures 
as percentages of the averages of figures for 
May to November, inclusive, of the years 1911, 
1912, and 1913. Current figures for cotton 
consumption are expressed as percentages of 
averages of figures for the crop years ending 
August 31, 1912, 1913, and 1914. 
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Live-stock movements. 


[Bureau of Markets.) 





Shipments. 





Cattle and Cattle and 
~ Sheep, 56 Total, all 
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Receipts and shipments at 15 western markets. 


[Chicago, Kansas City, Oklahoma City, Omaha, St. Louis, St. Joseph, St. Paul, Sioux City, Cincinnati, Cleveland, Denver, Fort Worth, 
Indianapolis, Louisville, Wichita.) 


[Monthly average, 1911-1913=—100.] 
RECEIPTS. 


Cattle and calves. Hogs. | Sheep. Horses and mules. Total, all kinds. 
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Grain and flour. 
(U. 8. Food Administration. 
GRAIN MOVEMENTS. 
{Bushels.} 





Oats. 








| Shipments. 


























Barley. 





Shipments. 





























FLOUR PRODUCTION. 
[Barrels.} 





Production. | 


Stocks at 
close of 
month. 








1, 109,000 
1, 606, 000 
2, 386, 000 











California shipments of citrus and deciduous fruits. 


[Carloads.] 



































[Data of International Sugar Committee for ports of Boston, New York, Philadelphia, Savannah, New Orleans, Galveston, San Francisco.] 


[Tons of 2,240 pounds.} 





Raw stocks 
at close 
of month. 








RSE aRe7 ate sea a rae 
at Vicsdececdedcdetessdasdoce 
BE ickdscvctcccccdetbevess Beebe we 








92,128 
155, 963 
167, 250 
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Sugar—Continued. 
[Data for ports of New York, Boston, Philadelphia.) 
(Weekly Statistical Sugar Trade Journal.) 
[Tons of 2,240 pounds. Monthly average 1911-1913=100.] 



































































































































Raw stocks at Raw stocks at 
Meltings. | close of month. Receipts. Meltings. | close of month. 
Rela- Rela- Rela- Rela- 
Tons. | tive. | TOMS: | tive. Tons. | tive. | TOMS | tive. | TOMS. | tive, 
90, 000 49 | 39,494 101 | 221,000 120 | 55,322 32 
188, 000 110 | 31,262 18 87 | 175,000 95 | 30,375 23 
216, 000 118 | 25,475 15 79 | 189,000 76 | 46,869 27 
225, 000 123 | 41,228 24 82 | 156,000 85 | 42,522 25 
271,000 148 | 86,400 50 76 | 189,000 76 | 43,112 26 

252, 000 137 | 90,007 52 || 

| 

Lumber. 
{From reports of manufacturers’ associations.) 
[M feet.) 
Southern pine. Western pine. Douglas fir. Eastern white pine. North Carolina pine. 
No. | Produc-| Ship- | No | Produc-| ship- | N9- | Produc-| Ship- | No- | Produc-| ship- No. | Produc-| Ship- 
mills. tion. | ments. mills. tion. | ments. mills. tion. | ments. mills. tion. | ments. mills. tion. | ments. 
January......---- 188 | 381,705 | 393,997 | 24,46 | 64, 93,386 | 127 | 336,700 | 304,600 26 | 34,762 | 38,666 25 | 14,341 | 11,913 
February 187 B 384, 73,147 | 66,581 | 134 | 302,400 , 500 26 | 24,365 | 27,366 20 | 19,299 14,665 
een aiema ate ag 1 407,682 | 427,943 | 38,44 | 105,133 | 94,104 103 | 259,600 | 217,500 26 | 24,601 | 37,992 30 | 35,824 | 27,684 
ts cinens on 187 | 385,033 | 445,207 | 41,45 | 129,123 | 126,592 | 132 | 304,800 | 319,600 24 ,636 | 52,822 28 | 28,319 | 26,817 
oc ceccengeses 194 | 425,962 | 495,689 | 43,47 > 128,596 | 132 | 380,100 | 405,900 24 | 75,903 | 63 27 | 25,222) 28,4 
Sta utwenb deen 187 | 376,204 | 408,044 | 42,45 | 145,719 ,546 | 119 | 292,200 | 331,600 26 | 96,467 | 75,197 27 | 24,416 | 27,851 
De PPP ee 1 | 412, 53,786 | 42,45 | 147, 112,915 | 123 | 269,100 | 266,300 26} 86,658 | 59,412 36} 31,517 | 34,815 
pS er 391,648 | 437,776 | 44,47 | 151,156 | 109,402 | 130 | 292,200 | 275,000 26 | 95,942 | 51,327 31} 24,118 | 34,377 
September.....-- 190 | 346,069 | 350,628 | 42,47 ’ 79,701 | 106 | 316,000 | 248,000 26 | 72,937 | 38,711 41 | 31,908 | 34,963 
Di pnecaved SD PES 1 DBUROD Tins cccclesosenccolesscockau 115 | 356,487 | 324,080 | 27,21 | 32,787 26, 152 | 42 | 27,912 | 36,478 
November. ...... Se SED DRIED A. saan clrskinn saunas sedeshssvueblrdtiebnaclsancobbey 16| 8,100 |......... Bic! Fepiedies: Boe co 
Coal and coke. 


[Bituminous coal and coke, U. 8. Geological Survey: anthracite coal, Anthracite Bureau of Information.) 
[Monthly average 1911-1913 100.} 












































Bituminous coal. esti- 

“ Anthracite coal, shi Coke, estimated total 
mated monthly pro- | “ ments over 9 roads’ monthly production. 
duction. 

eae NEL eee ue EE at 
Short tons. | Relative.| Short tons. | Relative.| Short tons. | Relative. 
ES TOL LE TTT sScuackabllds heidicoeaaueieale 42, 607, 206 115| 5,638,383 04| 3,854,789 110 
I 002d scuhessccndksbeniulees «atisnSeess tude abeNeeuseewe satin 44, 384, 937 128 5, 812, 082 105 3, 775, 187 116 
SCS. s UBtINE, «Ls ku cnbavb cadre cadecsesuntecsdtdvcnndsaniananne 48,631, 115 131 7,276,777 125 4, 645, 374 133 
SIT 1: e, <ietdaiarresiapiinsdch adieuiatin deste Glinipediieniaibcauaitan 46, 590, 570 126 | 6,368,373 150 | 4,603, 103 132 
ka aS eR RS ZS np CE AE ds SG ae Rae PEt 50, 927, 195 137 6, 887, 256 150 4, 933, 184 141 
ME Rd, scx callycenmennebiiipisaseccannsibieneseceuaiGiie 51, 757,214 140| 6,867,669 112| 4,785,679 135 
RRS 5 SRR S 5 cahth chic dusede sonhinbdbns saapeieoieue 55, 587, 312 150 7,084, 775 128 5, 129, 918 147 
al 2 NN: FEES: CEERI RAPES CEN 8 55, 732, 092 150 | 7, 180,923 123 | 5,082,601 145 
NE La ida sidcccchjssenenes opdtvischsoossnbssgeeestenig tinier 51, 757, 334 140 6, 234, 395 109 4,911, 141 
Ee), ot) EME, os Br adeno nwogutlcocnucsese bevedhescenavvonstaans vel betideelas 52, 889, 000 143 6, 286, 366 98 5,219, 919 149 
. To anc ned dnmenesihtvasnidiassdienseesegikestinaanecenvambaae 44, 389, 000 120| 5,276, 659 87 | 4,881,897 138 
: 
Movement of crude petroleum (east of Rocky Mountains). 
[U. 8. Geological Survey.) 
(Barrels of 42 gallons each.) ( 
Stocks at Stocks at 
Marketed. end of Marketed. end of 
month. month. 
Barrels. —_ Barrels. Barrels. | nr Barrels 
alia ih si isaac cok ‘Vcr ea .| 18,800,500 | 160 | 128,886,000 || July...........--ese-cccceeeeeeeceees 21,617,464 | 184 | 110,950,501 
DUNG «Sls cids.s0ccdddestocsensed 18,060,300 | 164 | 116,778, 880 Risch MBbgdivcnacdlbaséde.cose 20,496,991 | 174 | 108, 768, 635 
oni RLS sina cn dNabibesnes | 21,230,400 | 180 | 115,178,070 et dit dhda caadebbo.d¥e. 00s 20,384,523 | 173 | 104, 746,889 
April Ce ns ce ekaahe cami 20, 499, 360 174 | 114,402, 425 EDs ihnhalidisnsephton teste 21, 495, 283 183 | 102, 669, 518 
etC a baceewicewasestuninemen sa 21,143,810 | 180 | 114,364,400 || November...........-.......---.-0 20,783,809 | 177 | 99,419,237 
Ns catch ecnadeaeuh<lbeat 21, 097, 260 179 | 114,322, 605 
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[Monthly average, 1911-1913—100: iron ore, monthly average, May-Nov., 1911-1913=100.] 


| Cotton consump- 





of idle wool m 


for number of machines running on single shift 


NoTe.— 


[Great Lakes iron ore movements, Marine Review; pig iron production, Iron Age; steel ingot production, American Iron and Steel Institute.} 











{Silk, Department of Commerce; cotton, Bureau of the Census; wool, Bureau of Markets; idie machinery, Jan.-Sept., inclusive, National Association 
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Nonferrous metals. Vessels built in United States, including those for our French 
{ Tin, Department of Commerce; spelter, United States Geological allies, and officia ly numbered by the Bureau of Navigation. 
Survey.) {Monthly average 1911-1913—100.] 
[Monthly average 1911-1913=100.] Num- toss Rela- Num- ross Rela- 
r. | tonnage. | tive. er. mnage. | tive 
Imports of pig tin. Spelter. January...| 57 64,795 | 268 || July....... 193 | 229,931 | 951 
gore) | rea | oa) demic! 3 | moe ee 
arch..... ptem 4 276 
Production. April...... 165 : 675 || October... 202 | 357,532 |1,479 
Tt apanine * ovember. 1 i 1, 
i: Stocks at 185 | 194,464 | 805 || November.| 171 | 357,660 |1,480 
Pounds. | Rel re ye na of June....... 188 | 201,425 | 834 r.| 153 | 283,359 |1, 173 
, 0! month, 
Relative. : 
tons. Ti ° ° 
‘onnage of vessels cleared in the foreign trade. 
Department of Commerce. 
12,572,727 | 138] 46,223 171 ’ y ] 
7, 581, 403 89 | 45,084 179 62,114 [Monthly average 1911-1913=100.] 
oss'aes | 1a3| 477490 | Ltd | 880738 
10,796,218 | 119| 46,069 171| $1,017 Net tonnage. oma 
15,130,205 | 166] 40,488 150 ? 368 a 
Iesirssy | iao| asa) — 1v0|  asar7 ta- | Amert-| fiver 
ive. 
10,630,666 | 117| 43,492 161| 41,318 Amerie, Deets. | | Teel, | | ee. | Oe 
; 9,885,984 | 109 631 169 ‘ 
November........ 10,734, 179 118 161 31,874 January...... 891, 351 | 1,739,923 | 2,631,274 68 33.9 134 
March .77:| 1,0887042 | Loeseaml | sorrsis | 98 | $k0| 138 
. April.........| 1,251,114 | 1,730,823 | 2,981,937 77) 42.0| 166 
hansen io. ac Mago] LALO | a, | Ga | 1a] a8 | ss 
cecal 1 
ssnete re rey penta Te a 
ial 4 4 .4{ 1 
[Net tons.] September. ..| 2,009,194 | 2,290,872 | 4,300,066 | 111| 46.7| 185 
October .....| 1,875,947 | 2,163,383 | 4,039,330| 104| 46.4) 184 
) November. ..| 1,770,935 | 1,991,725 | 3,762,660/ 97/| 47.0, 186 
Wood | News | Paper | Wrap- 
pulp. | print. | Book: | board. | ping. | in®. Net ton-miles, revenue and nonrevenue. 
[United States Railroad Administration.] 
I Bs 103, 348| 69,458! 177,931| 70,526) 34,609 
BEE we pacsnecd 262, 377| 113,826] 76,439| 192,810 36 37, 128, 637,000 
September.......... 246,741) 99, 66, 581| 168,384) 61,390) 37 “| 36°720’ 788° 000 
ROP. cn sctonteeod 237,624, 88,155| 60,743| 143,373 “| 34° 396°'703° 000 
November.......... 849) 97,693 67, 202 15, 234 38° 761’ 291,000 
Commerce of canals at Sault Ste. Marte. 
[Monthly average May-Nov., 1911-1913 =100.] 
EASTBOUND. 
| om, than | Wheat. Flour Iron ore. | Total. 
} 
| | 
Rela- Rela- Rela- Rela- | Rela- 
| Bushels. | tive | Bushels. | tive, | Barrels. | tive, | Short tons. | 41,9" | Short tons. | tive, 
DEE cscsnsantonsiadaieneueiitan | 2,083,029 |....... SU MET ck al, tirvosenkekdehas tse 147, 188 |....... | — $91,906 |....... 
Bs scncetnsnnsescuveteddv-oundveunes | 8,187,450 | 92 | 2,632,572] 14 858,070 | 74 | 8,702,162 | 148 | 9, 200, 131 
EE oe thea tnnssciphiechnncean ics | "737,502 8| 4,033,331) 21/| 1,286,560 | 111| 9,876,913 | 166 | 10,254,473 146 
tn oat slicicnisenteioaccannekaa | 2,481,626 | 28| 1,138,342 6| 1,379,584 | 119] 10,410,857| 175! 10,746,246] 153 
sch swbensuencideoctesonwmend | 1,360,698 | 15 501, 050 3 846,140 | 73 | 9,507,067 | 160) 9,743,473 139 
NS, ion na .cbdacickie Hebusbecene | "917) 251 9| 5,955,593 | 31| 1,137,110} 98] 8,750,841; 147| 9,154,660| 131 
Ceci csnhnsneoanisiinnaietilin | 4,279,916 | 48 | 29,148,980) 151 | 1,072,330| 92] 8,428.643| 142) 9,500,305| 137 
ET cc csscveancdnedhevsccesnibe | 7,189,456 | 81 | 52,702,409} 274| 1,054,630| 91| 4,417,282| 74) 6,355,760 91 
Ne tau cova heuiiln inns caedian | 3,663,693 |....... 22, 164,222 |....... 504,320 |....... 79,307 |....... | 918, 496 |....... 
ERE PTE IES | 30,800, 621 | 42 |122, 718,146 | 77 | 8,228,844 | 95 | 60,410,260 | 145 | 66,285,552 | 132 
WESTBOUND. 
Hard coal. Soft coal. Total. Total freight. 
| Short tons. — Short tons eam Short tons. ang Short tons. — 
OURS TANS. Ud sian ccbelosesescdbdivungeiedugauk alee RS ree ber eey 88,078 |....... 908, 108: |... ooo 422, 489 |....... 
MOy.0.0.-0.0s-0secesessecsecsesessesnceneeeeasesteesenenens | 166,185 | Ba 1,877, 973 0s 2, 203, 02 89 11, 404, 045 120 
MND ow che eb eccncnvecwcccccccctwccccccndasbsccccuctccccecenee| 4 
ES Sta RR lias ncdcbcbenssonbdubdssnielaivesabiial | 9337764 | 75 | 2121,603| 110} 2,616,008} 105 | 13,362,344 | 141 
OES aR SOR RR SS pa I | 290,555] 97) 2,517,603| 131| 3,046,328 | 122| 12,789, 135 
I Aetinkes deUsnsacndctectssocenchyieiedeluiisess ake | 998,800} 95] 23796577! 146'| 3,245,413 | 130| 12,400,073 131 
inka Odonata dabcthnneqancialendudelatiinss Ganle | 408,510 | 130 | 3,193,378 | 166| 3,772,982| 152| 13,363, M41 
November SAGAR ARI ARR: Cede LE foe | 487, 969 157 1, 517,020 79 2,157, 751 87 8,513, 511 90 
om tar gn pt Piet ge Rirmaeie ae ot Br ete to 4 eee re 2 '262 |.......| 1,002,758 |....... 
SIN atin ssce didnt cdg?'s«asuniendaieieoumsbcieewaniaiie | 9,211,050 | 95 | 15,770,560 | 113 | 10,804,775 | 106 | 85,680,327, 125 
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DISCOUNT OPERATIONS OF THE FEDERAL RESERVE BANKS. 


During the month of November discount 
operations of the Federal Reserve Banks 
totaled $5,154,592,221, compared with $5,903,- 
962,877 the month before, $3,161,920,534 for 
the month of June, the month following the 
close of the third Liberty loan, and $892,- 
237,774 for December, 1917, the month after 
the consumation of the second Liberty loan. 
Of the total bills discounted during the month 
under review the share of war paper, i. e., 
member banks’ notes and customers’ paper 
secured by Liberty bonds and Treasury 
certificates, was slightly less than 90 per cent, 
compared with about 90 per cent the month 
before and nearly 83 per cent in June of the 
present year. About 60 per cent of the war 
paper discounted by all the banks, and 57 per 
cent of the month’s total discounts are reported 
by the}New York bank, Boston and Phila- 
delphiajfollowing as regards the volume of war 
paper handled during the month. 

iscounts of member banks’ notes secured 
by eligible paper totaled $65,073,069, com- 
ared with $53,202,467 the month before, 
oston, Kansas City, and Chicago reporting 
the larger portion of this class of discounts. 
Trade acceptances discounted during the month 
totaled $16,312,995 compared with $24,- 
135,683 for October. Of the smaller total, 
$2,570,179 represented transactions inthe 
foreign trade reported by the Boston and New 
York banks and the remainder transactions in 
the domestic trade. New York reports about 
one-third of all the trade acceptances discounted 
during the’month and nearly all the discounted 
foreign trade acceptances. The above totals 
are exclusive of $3,705,956 of foreign trade 
acceptances and of $754,597 domestic trade 
acceptances bought during the month in open 
psa largely by the New York, Cleveland, 
and San Francisco banks. 

Over 93 per cent of all the paper discounted 
during the month was 15- ay paper, i. e., 
maturing within 15 days from date of discount 
with the Federal;Reserve Bank. For the New 
York bank this percentage is about 96 per 
cent compared with 97 per cent the month 
before. Discounts of 6-months paper (i. e., 

icultural and live-stock paper, maturing 
after 90 days but within 6 months from date 
of discount with the Federal Reserve Bank), 
totaled $13,205,550, compared with $11,931,131 
for October. Over one-half of this class of 
paper was handled by the Kansas City bank 








and over 93 per cent by the Chicago, Kansas 
City, Dallas, and San Francisco banks. 
verage maturities at the Boston, New York, 
and three of the western banks were longer 
than the month before while the calculated 
average maturity of all the paper discounted 
during the month was 12.37 days, as against 
11.17 days in October. Owing to the very 
large proportion of fourth Liberty loan paper 
handled at the preferential 4 per cent rate 
the average rate of discount shows a slight 
decline from 4.21 to 4.20 per cent. The 
calculated average rate of all paper discounted 
by the New York bank remains unchanged at 
4.09 per cent, notwithstanding the increase in 
the average maturity of the paper discounted 
from 7.06 to 8.23 days. For the Richmond 
bank, the average rate shows a decline from 
4.41 to 4.31 per cent, while the average ma- 
turity of the paper discounted during the 
month went up from 10.45 to 10.61 days. On 
the last Friday of the month the Federal 
Reserve Banks held a record total of $1,815,- 
195,000 of discounted paper, as against $1,- 
546,164,000 on the last Friday in October. 
Of the total discounts on hand, the share of 
war paper was 77.9 per cent, compared with 
70.6 per cent about the end of October and 
48.8 per cent on the corresponding date in 
June of the present year. At the New York 
bank this share was nearly 90 per cent, even 
larger percentages obtaining for the Boston and 
Philadelphia banks. Discounted trade accept- 
ances on hand aggregated $23,126,000, com- 
ared with $20,273,000 about a month before. 
bf the larger total $2,658,000, as against 
$2,603,000 about the end of October, were 
foreign trade acceptances held by the New 
York bank. Agricultural paper on hand 
totaled $27,492,000, as against $27,912,000 0n the 
last Friday in October, while live-stock paper 
holdings totaled $34,052,000, of which over 
one-half was reported by the Kansas City bank. 

During the month there were 51 accessions 
to membership, the total number of member 
banks being 8,668 at the close of November. 
Over 42 per cent of this number, or 3,667 mem- 
bers, as against 3,610 in October, discounted 
with their Federal Reserve Banks during the 
month under review. 

In the following exhibit are given the number 
of member banks at the end of October and 
November, also the number of banks discount- 
ing during the two months: 
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Number of member | Number of member 
Numba ofmemner| Nani accommo: Numa ot emer! Npeaky necomno- 
Federal Reserve Bank. | Federal Reserve Bank. Mia 

et PARE AIA PP eee ee EE A ae ) 
Nov. 30. | Oct. 31. November. | October. Nov. 30.| Oct. 31. | November.| October. 
en NC sired a A 423 421 236 | 929 || St. Louis...............-+2. 515 512 | 179 204 
8 Se 719 718 369 | 366 || Minneapolis................ 865 855 197 211 
Solel PEPSI LS 662 656 315 | 318 || Kansas City...............- 995 gy 344 356 
Pre 8il 809 172 SOG Nc acecasceceusccseccee 730 726 422 457 
Oe Re aes 563 561 258 | 235 || San Francisco.............. 639 632 259 257 

nnn hetss ban skvehkan 422 419 250 | 216 
~~ SERRE ENE tere 1,324| 1,314 666 596 ot SEES TITS 8,668 | 8,617 3, 667 3,610 
| \ 





























Total investment operations of each Federal Reserve Bank during the month of November, 1918 and 1917, and the 11 months 
ending Nov. 80, 1918 and 1917. 



















































































| 
en C4 Bills bought in open market. Municipal warrants. 
Federal Reserve Bank. conated fer ETS, EEE a5 Ty oat cae, 
members. ankers’ e 
| acceptances. | acceptances Total. City. State. | Allother.| Total. 
mck by bas | 
enol 4. Gites. ise. $008/716,751 | OOD OBE GIB [isi oc. osc. ch!) SEROMA BIB lec bciiswcdcnclecdccccadbloncacnsedelesdasuisenes 
Sh ius cank incapaiivene , 948, 291,085 97,747,303 $2, 429,845 | 100,177,148 |.......-.- Sdlosseppbedeledensace cplesnonesesen 
iy ee 359, 648, 43 6, 869, 24,139 WEE leavccanvaceslooccoqecdsleececsccselessocccess ee 
Jeveland..................2.-..-| 199,968,833 24,724, 496 1945,406 | 25, 669,902 |............ Ada donpiabbhendesceninh~deachane , 
—— Didaain as sition ndieutwaheues phy 4 rey 4 eae 3, rod =s <egme Poe Raeee Fol Lah eat peers 
Chicago............--.--.-2-.-.--| 366,052, 990 16 M84, MD |... cc scnnseescs 15,074, 220 |....... aR He aan ga AE scidaiities ocala 
SNES ioe212~-<ccctessescns | 185,524,752 1,448, 156 |..-.0.20.0020.00 1,448,156 |-..0.2..0.00|eseeeeseselosceeeeees fealy i Saneve 
Kansas Clty....0..0.-cseeecseesee 106, 636, 155 3, 413, 592 eben AIAG? 3, 413, 592 Se cee eth tease dhecs dices siesanhssaaie 
San Francisco...............2...s| 116,229; 628 11890020 |” 1,061,163, 12,951,183 A ATR OE AOOLREE TUR HIT 
Total, November, 1918...... 5, 154, 592, 221 203, 889, 878 4, 460, 553 208, 350, 431 5,308 |.......... 6,080 11,383 
Total, November, 1917...... 3, 206, 486,771 181, 872, 277 4,346, 451 | 186, 218, 728 |.....c-ceee- $125, 023 39, 050 164,073 
Total, 11 months ending 
oe eet ggeaettege ey 33,548, 142,862 | 1,620, 414, 216 54,859,170 | 1,675,273,386 315,081 | 520,000 | 862,229 1,697,310 
mon ending ‘ 
Nov. PR FRE iii cic cdcdcace 8,076, 753,041 872,320, 368 27,323,132 | 899,643,500 | 15,645,355 | 260,115 | 720,548 | 16,626,018 
| 
United States securities. Renee’ ~~ igtientand 
\ 
Federal Reserve | ) ———— — | — 
ank. 5 
‘2 percent.| 3per | 34 per 4 per | 43 per | qJ-year_ | United States; Total, | November, | November, 
cent. | cent. cent. cent. notes.’ indebtedness. aa 1918. 1917.2 
| | | 
tinted toe Fi seer 
a 6 tld acetal oan > deta ls ah aabat oud ehh Nate pb 6 canes ha binninens baits aon $1,000, 000 | $1,000,000 | $373,350,564 | $72,650,494 
aa clphien dpgub levee sh aweb bin dub 060 cnaeioe ckaeelote pb pbhaaang 200,390,500 | 200,390,500 | 3,248, 858,733 |2, 725,388, 208 
ddaledhnabddihcidus+ankionstbabs 0odaéhel $78,050 |.......... 2, 203, 500 2, 281,550 368, 823, 184 50,991,728 
et Sth wih heigl hh ones dbelns bisehelnls REsAkbbbinlédme seo enn leeeeceeseceleceeeeeeee| 10,660,000 10, 660, 000 236, 298, 735 71,336, 380 
biecasebevetcecedasoosds lee seeesesleeeecescece aekenscesdulbOewlaphactbuesécasae 499, 000 499, 000 287, 101, 541 66, 897, 279 
pemnldperubesiamemedi cogs lonae cn des BOOP hee cadccccus 15,300 |.4........ 62,000 77,400 167, 886, 039 27, 834, 659 
bo Be ccnncdubsfascedscodecelentegeoe tics sagsuccocioaty cuneate OE les osandtes 2,000, 000 2,000, 100 383,127,310 | 163,945, 464 
peck tebooslbsN dcduben edad pba Cheated ead hac cualndbdeinecoupebihdecdebbingeshof bbe 1, 497, 000 | 1,497,000 158, 469, 908 40, 001, 632 
semwhss dedeleahadanpsivasuee skeke |oceereccecaleceeccccccslaccssceees 175,000 | 175, 000 40, 888, 414 28, 984, 352 
steteteteeeeleeeeeeeesleneeeeceees |occsccccncclacsscccsenelescssocens eae | ante aie pyre 
pecve poLuieaMaraian ea adpsea|cats ee teihis asco bianco naa 248,000 | 248,000 | 129,428,811 | 44373, 297 
} 1 } 
| | 
lad psedsve] 100 els seveedd 08,000 fi ,..5..458 219, 452,500 | 219,546,050 | 5,582,500,085 |............. 
| | | 
| $2,000 | 250,850 161,204,206 |...........| cnc cesccclesccesseceeese 91,546,946 |...............13,304, 416, 518 
Total, it | 
mon end- | | j 
ing Nov. 30 | | } 
SURG dissele<oqnpsinnnen 455,000 | 7,779,850 44,388,188 21,706,325 | $520,000 |2,994,817,660 (3,069, 667,023 |38, 204,744,050 |............. 
Total, ll 
ing Nov. 3 | | | 
ov. | | | 
1917. ......../813, 997, 200 | 188,540 |44, 596, 860 | 1,358,296 |........... 7,053,000 |.......-.+002- | 2 67,193,896 |............00- , 060, 216, 455 
1 i | 














1 Includes $754,597 in the domestic trade. 


2 Exclusive of purchases of United States certificates of indebtedness. 
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Average amount of earning assets held by each Federal Reserve Bank during November, 1918, earnings from each class of earn- 
ing assets, and annual rates of earnings on basis of November, 1918, returns. 





Average balances for the month of the several classes of earning assets, November, 1918. 





















































ae 
Federal Reserve Bank. Bills discounted | 
for members Bills bought in United States | Municipal Total 
x bd ns } Open market. securities. warrants. ; 
eserve Banks. | 
} 
SPE. m3 ———__ 3 
Ry cindy siseinnpaone txdviinesnnesstppevibiesvnnes $124, 869, 619 | $25, 689, 674 $4,952, 950 FEET ers $155,512, 243 
Die scacsacbeconsdasctacesae abipartech cde 658, 103, 620 | 153, 370, 526 a aa as 857, 267, 196 
NUE icin cncndtedaacnsanademewtbedsaaeae 151,510, 450 30, 326, 700 BENE lative weer caugtes 189, 486, 768 
Ee Pay) yn nao daddies anc gupiraies tlie ieee 105, 661, 967 | 56, 764, 856 SEI |oveeeveveeseveress 174, 460, 238 
ES LAL AGL i 5 <cincie ati Anns Ws eae Ueede ae 84, 185, 828 | 7, 102,901 GIES | ewovewcvesernees: 95,324, 562 
INS 2ods ek sh aia avdntPakcs oe lkdessdetevecds 84, 264, 939 | 12, 847, 388 4, 673, 900 | $28, 642 101, 814, 849 
og, EE ee reer te rire ree 227,377, 232 34, 041, 460 eee , 406, 
SEE, Ci on. od dab ianacaunkint cocendes cis 81, 208, 966 | 3, 382, 475 EE icwasinidnstines 90, 664, 741 
MEMOOD OND So. 00 cc ccc cece ssenacccnncseeccseecesesess 39, 684, 000 | 6, 982, G00 eee ee 49, 500, 000 
NIE ERS th dl cs cue undacanwayeesaeunnenkaauas 80, 641, 489 | 8, 049, 523 i. | nes 99, 884, 195 
NRG AER, TAK RacKCKORRCRRRS ANTS don 500555005754. 46, 838, 362 | 3, 07, 167 IS 55, 816, 129 
EE RE A et eae 84, 399, 390 | 36, 401, 084 | eae | 126, 461; 032 
ih SS CS eee 1, 768, 745, 862 | 378, 035, 734 126, 788, 514 | 28, 642 | 2, 273, 598, 752 
| 
Earnings from— Calculated annual rates of earnings from— 
| Bills dis- | Bills dis- 
| count : | | count : 
Federal Reserve Bank. | for mem- Rn. United | Munici- for mem- x ..-* United | Munici- | 
| bersand | in open States | pal | Total. bers and in or States pal | Total. 
‘ederal market securities. warrants. Federal macket sceurities.|warrants. | 
Reserve | Reserve | 
Banks. | Banks. | 
j ] 
——— ——— | ! _--——__-- —— —_—-—-_———_—  -_—__—__ 
Per cent. | Per cent. | Per cent. | Per cent. Per cent. 
$91, 410 $9, 140 $509, 033 4. 12 4, 29 24 4.09 
35, 380 93, 988 |. 2, 855, 661 4.11 4. 24 4.05 
125, 350 15, 304 |. 691,797 4.42 4. 29 4.32 
199, 417 30, 974 |. 597,534 4. 23 4.27 he 4.11 
28, 116 7,461 341,904 4. 43 4.81 2. 4.37 
8, 430 352, 127 4 28 4.44 2. 4. 21 
al oe emo| ts] tel 3 ‘3 
-L 1 I 1 . 32 q 
Minneapolis...........-.---s-+-- 141, 935 24,615 5,323 171, 873 4.35 4.29 2. 4.22 
TMMES CUBS sos csiccvcceccccccces 315, 531 28, 985 22, 210 366, 726 4.76 4. 48 2. 4. 43 
PE Sc duntenetsvgcecsqecsuas 178, 675 10, 983 13, 337 202, 995 4. 64 4.31 2. 4.42 
San Francisco,............-.-.-- 317,527 128, 0€5 14, 955 460, 547 4.58 4, 28 2. 4.41 
ida occcscciccnsdnnues | 6,206,988 | 1,355,558 259, 049 113 | 7, 821, 708 4.27 4. 36 | 2. 49 4.79 | 4. 19 
} } 























Bills discounted during the month of November, 1918, distributed by classes; also average rates and maturities of oills discounted 
by each Federal Reserve Bank. 























| | 

Member banks’ } 

Customer's | collateral notes. | 
tee Trade | Bankers’ | | Average Average 

Federal Reserve secured b t- t- | Allother Total ‘maturit rate 
Bank. United § States | Secured by | o—_ ony iscounts ’ ¥| (per 
| United States Otherwise | ances. | a | in days. | cent).! 
obligations. secured. | | 
| obligations. | 

_ Oe $eewecocee $74, 583,318 | $237, 387,085 | $21, oe 000 2 $571,076 | $25,904 | $8,751,368 | $342,715, 751 20. 59 4.10 
New York...........2-0- 100,617, 285 | 2,637,805, 627 |........0.-.- 15,359,493 | 390,664 | 204,118,016 | 2,948, 201, 085 8.23 4.09 
ee ae 37, 865, ‘eam $88 eee 522, 651 46,925 34, 903, 024 359, 648, 434 16. 53 4.08 
Cleveland ..............-- ’ 403, 158 | 171,371,385 , 000 D478, G7 | ccscccics | 16, 587, 753 199, 968, 833 15.19 4.15 
Riechmond............... 9,937, 554 | 258, 879, 599 3,013, 033 3,007, O86 |... 2ccsccce 9, 274, 165 282, 972, 265 10. 61 4.31 
REE 4,378, 530 111, 562, 050 , 058 7 750,090 |.....-000- | 45,378, 430 163, 649, 158 18.07 4.17 
Ct ccncesthaccgecces 5, 400, 200 271,506,815 | 16,006,658 B, SOR |. cedes side 72, 580, 956 366, 052, 990 18. 42 4.24 
OE ID, aocn Uiisinosses 2,512,011 | 128,314,275 325,000 907,144 | 430,875 | 23,085,447 | 155, 524,752 16. 52 4.21 
Minneapolis.............. 1,353,006 | 26,814,480 | 2,552, 700 50,576 |.......... 7,232,809 | 38,003,571 | 20.60 4.42 
Kansas City.............- 1, 577,570 65, 989, 801 18, 518, 120 874, 853 5, 742 19,669,979 | 106,636,155 | 28. 24 4.87 
ih sactosttidsccsce 1,328,102 | 54,866,437 | 2,545,500 475,124 |.....-000- | 15,684,436 | 74,899,509 26. 86 4.56 
San Francisco............ 2, 505, 749 CUCU Pee Wncecaccovness | 904° BOG Liiiaeccues 13,751, 751 116, 229, 628 | 20. 69 4.53 
| a 251,461,600 | 4,349,876,313 | 65,073,060 | 16,312,905 | 900,110 470,968,134 | 5,154, 592,221 | 12.37 44.20 




















1 Boston and New York calculated on a 365-day basis; al Jother Federal Reserve Banks on a 360-day basis. 

ae Bat i the ben ak 

5 udes the fore e. 

4 Average unt rate on all paper unted works out at 4.17 per cent if calculated on a 360-day basis, and at 4.23 per cent if calculated on a 
uniform 365-day basis 











86 


FEDERAL RESERVE BULLETIN. 





JANUARY 1, 1919. 





Bills discounted by each Federal Reserve Bank during the three months ending Nov. 80, 1918, distributed by rates of discount; 
also, average maturities and rates of bills discounted by each bank during the quarter. 







































































| | 
4 per cent, | 4} per cent. 44 per cent. | 42 per cent. 
Amount. Discount, Amount, Discount. Amount, Discount. Amount, Discount. 
$814, 686, 392 $1, 087, 320 $41, 402, 212 $352, 754 $1,778, 603 $10,854 | $18,196, 257 $130, 018 
9, 309, 248,590 | 5,619, 689 197,650,378 | 1,728,199 , 309, 290 23, 958 44, 969, 384 333, 229 
684, 579, 566 992, 230 44,595, 457 380, 578 933,140 5,829 6,052,922 y 
303, 733, 926 | 428, 983 172, 576, 209 368, 994 5, 002, 831 30, 113 16, 855, 713 118,128 
58,974, 750 119, 473 618, 893, 103 521, 509 219, 685 324 16, 017, 148 , 333 
333, 742, 476 | 570, 441 83,613, 021 150, 679 4,947, 851 34, 368 734, 361 215, 308 
1, 119, 067, 696 | 1, 869,974 9, 214,618 67,697 | 152, 245,033 308, 861 79,154,171 518, 241 
, 760, 197 | 543, 454 2, 296, 471 17, 451 15, 401, 886 45,197 44, 721, 232 314,916 
110, 387,176 | 182, 078 1, 702, 689 12, 17, 799, 086 33,137 20, 756, 169 110, 528 
185, 279 | | 1,192 204, 553, 127 355, 969 45, 646, 487 82,471 2,191,193 12, 691 
186, 605, 519 | , 858 3, 244, 711 25, 376 7,625, 502 ,399 | 18, 231, 328 , 983 
1, 559, 738 | 2,475 351, 498, 670 GEE, FEE leccvcvascoscssisnescensenaal 6, 456, 241 55, 441 
 citcectnsdntdacsnenimis 13, 288, 531,305 | 11,713,167 | 1,731, 240,666 | 4,605,662 | 254,909,394 593, 511 301, 336, 119 1,990, 619 
) j 
| 

5 per cent. | 5} per cent. 54 per cent. Total. Average | Average 

| Poti maturity | rate (per 

Amount. | Discount. | Amount. | Discount | Amount. | Discount Amount. Discount. in days. | cent).' 

Ee $36, 658 Ras wena tuvedlavsrdesadcnlas ct earenenntnes speeiin $876, 100,122 | $1,581,651 16. 03 4.11 
New York........... 1, 035, 193 BE iss dans cupaabicavesd cagelvbassvieeches|edescbaute 9, 556,212,835 | 7,706,280 7.21 4.08 
Philadelphia......... 28,945 MD Seva anese¥adnil-<xeasedaed lok seabbakeees | owe denne 736,190,030 | 1,414,942 16.95 4.08 
RNIN soci c= 6o<]aceed dese chptiameinedis® $118, 110 Ss ee b letig haces 498, 286, 789 948, 433 16. 33 4. 20 
Richmond........... 25, 830, 652 185, 879 92, 861 BFR ive dvctcsavsa Sak alelete dab 720, 028, 199 875,012 9.99 4.38 
RES 316, 974 ED Tetidian sends cahiesepavecesintgacacaGnsiseueeneae 450, 354, 683 976, 001 18. 55 4.21 
SE icknneces evans iisecnedehachalenbecdgbassles satterssecalesannceisse $7,863,641 | $164,983 | 1,367,545,159 | 2,929,756 18. 21 4.23 
ERA sc0cnescnee 46,131  ) Peete Seer 47, 767 428, 273, 922,797 18. 21 4.26 
Minneapolis......... 21,657, 512 , 834 232,727 5,392 | 750, 725 16, 793 173, 286, 084 593, 858 26. 98 4.57 
Kansas City......... , 378,494 | 221,643 | 8, 455,182 72,881 | 13,275,708 | 209,470 302,685,470 | 1,056,317 26.11 4.81 
| Se EE 15, 562, 716 169, 879 3, 733, 206 BL, GOB. | nwa vctideenscloactetanees , 003, 072 691, 488 23.69 4.47 
San Francisco....... 38, 487, 461 GEE BUS" | on cccicdudasselececvccccss}| >> SEES 61,041 400, 732,333 | 1,062, 489 21.03 4.54 
WEE cn wersvte 131, 380, 736 | 1,139,036 | 12,632,176 163,975 | 24, 667, 887 553,054 | 15, 744,698, 283 | 20, 759,024 11. 24,22 

Rex ! 


























1 Boston and New York calculated on a 365-day basis; all other Federal Reserve Banks on a 360-day basis. 
3 Average discount rate on all paper discounted works out at 4.19 per cent on a 360-day basis, and at i. 25 if calculated on a uniform 365-day basis. 


Amounts of discounted paper, including member banks’ collateral notes, held by each Federal Reserve Bank on the last Friday 
in November, distributed by classes. 


{In thousands of dollars: i. e., 000 omitted.) 




















| ‘ Member banks’ collateral | | 

| Cus rs? notes. 

| Agricultural | Live-stock /P&Per secured | ‘Trade Allother | 

Banks. | “paper. paper. oa Secured by | acceptances. | discounts. | 7 tal. 

obligations United Sta Otherwise | 

. war secured. | 

obligations. | | 
ST ee ae | | ES eee 81, 045 50, 052 570 | 715 11, 298 143, 712 
New York.............c020004 —} eee viene 164, 304 GE Saccosdensnnten 1 5,996 946 711, 168 
ladelphia. <<. -0. 00.00.00. 79 i0 334 121, 972 10 713 15,673 181,991 
Cleveland..............2...6 106 121 24, 608 1,743 135 2, 382 » 505 124, 600 
Richmond................0004, 1,912 62 13, 452 54,178 1,653 3,008 10,374 84, 639 
EE Gk chisns ddenenen’ 2; 065 282 6,957 34, 248 512 2; 469 807 80, 340 
Chicago, .v...-2-2-sceseecesees | RRR ono 26, 862 96, 185 8,578 2,315 42) 118 184, 034 
ce ss antbtascend 200 i, 464 2,434 45, 483 320 2; 333 27; 818 80, 052 
Minneapolis. ...............-.| bil 5,371 1,509 19, 671 50 45 5,850 33, 007 
Kansas City...........s.0s020 | 4, 580 17, 151 890 21, 529 11, 135 1,235 13,635 70, 155 
TE eta - sas wdetc denied 5,534 RADA. coicdadéunnes 14, 219 1, 752 |..... Pe seat 20, 696 48,973 
San Francisco......... dn tanned | 4,177 2, 819 3, 821 39, 928 128 1,915 19, 736 72, 524 
Se 27, 492 34, 052 369,506} 1,081,720 24, 843 23, 126 304, 456 1,815, 195 
sc nccmasntbiatorccuss | 1.5 1.9 20.4 56.8 14 L3 16.7 100.0 


























1 Includes $2,657,708 in the foreign trade. 
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RESOURCES, 





accepting institutions. 
[In thousands of dollars: i. e. 000 omitted.] 
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Acceptances bought in open market and held by each Federal Reserve Bank on Nov. 30, 1918, distributed by classes of 
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Nov. 29 to Dec. 27, 1918. 
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{In thousands of dollars; i. e., 000 omitted.) 
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RESOURCES AND LIABILITIES OF FEDERAL RESERVE BANKS. 


Resources and liabilities of each Federal Reserve Bank and of the Federal Reserve system at close of business on Fridays, 


1916. 


Nov. 30 














Totals: 


aawr er 
eo o's Se 
e 6's as 
e 250 we 
a a SS 
Ss2 6a 8 











88 


FEDERAL RESERVE BULLETIN. 





JANUARY 1, 1919. 








Resources and liabilities of each Federal Reserve Bank and of the Federal Reserve system at the close of business on Fridays, 
Nov. 29 to Dec. 27, 1918—Continued. 


RESOU RCES—Continued. 
[In thousands of dollars; i. e., 000 omitted.) 








New 
Boston) york delphia. 
Total cash reserves: 

Deis ecocnhecceendtadgmn 1106, 501 | 648,654 |126, 920 
NE nn ndamankenve es jL17, 488 649, 955 |134, 187 
DE Stececwesnsanaautal 111,919 | 726,168 |128° 147 
PE i cecccnscsenesese¥a 1106, 131 | 709,809 |132, 306 
| SE ao 1115, 168 | 637,295 |143, 556 

Bills discounted: | 
Sec by Government | 
war obligations— 
| SSERCRIAAT AGH 131,096 | 626,905 |165, 505 
TT ooo. wae execute |122,877 | 669, 840 |164, 232 
OS Se eee 127,797 | 624,953 163, 285 
BE an vsb6tanonnsedel 108,438 | 534,748 1153, 085 
INL. ; << apap so sev es) 116,328 | 610,770 |161, 417 
All other— 
Oy Ree 12,616 | 84, 263 | 16, 486 | 
aos <hguyear cones 12,747 | 83, 704 | 18, 334 | 
icnsshe-¢snpeseds 10,840 | 73,314 | 18, 584 
SRE Ss 224} 54,114 | 14,557 | 
1 BTS RAIA: 13,814 | 41,605 | 19, 217 
Bills s bought in open market: 
Lidia vainnnebanne dies ,229 | 166,732 | 15,875 
Deo.6. ere et 16,942 | 107,883 | 6,042 
_ ek RRR FOF he 14,660 | 99,521 | 5,604 
nos LS seaeenesbpenerbeee 12, 843 84,491 | 5,833 
SEA s <0 asncivne cwecsds 5, 044 69,323 | 3,248 
United States Government | 
long-term securities: | 

i Giiesrenevescns dite 1, 103 1,398 | 1,375 
a cics snp ondabeus -<m 1, 403 1,397 | 1,425 
AS cicncscaspivwesnts 1, 403 1,396 | 1,425 
on paeessovescccceseesem 1, 106 1,396 | 1,385 

is asemasninnttieaal 1,105 1,395 | 1,385 
United” ‘Biaies Government | 
short-term securities: 

BE Rak wp SHES ce owed 5,416 | 35,423 6,209 
SS ee Seer aor 5, 416 38,334 | 8, 287 
Niel eR RE AE 5,416 | 41,789 | 8,909 
DPE Misboc cress cnscces esd 21,416 | 194,550 | 18,909 
I RAR ,416 | 202,331 | 10,034 

All other earning assets: | 
Dec's  diduddesawiigh«<0thelss cesta cas tienda lo» HtaED 
MRED. £5. 5 Sd e oh unin Sd e cos Ubadae oe Ons | abudecd 
BE Mai nike cabin ddesctecdescehidessdetlveds | ae chara 
te RRR RR IN Rag a Se Dic mah 5 

Total earning assets: | 

DW, Wika dondcebegsecedeue 175,760 | 914,721 205,540 

BO. Go civediccddbicsccescdn 59‘385 | 901,158 198, 320 
PE, Biel di0s davadiocoddien 160, 116 840,973 197, 897 
oo. 3 EU. 28s 6 bb ohn ain diy ,027 | 869,299 |193, 769 
ee a ee 54,607 | 925,424 |195,331 

Unoollested items (deduct from 
gross deposits): 
COE ee oe 64,049 | 143,304 | 81,055 
St RS eee 53, 767 128, 653 73,928 
BONO, BR dike c00h cbcncsnvecue 63,377 174, 960 | 70,144 
4 » ee > Spey se 73,975 202; 949 | 87,093 
Sen SARC ROR Nee 63,191 | 171,368 | 86,793 
5 - ons redemption fund 
against Federal Reserve bank 
notes: 
EE _Saeee i pe pe ear ee 220 1,055 300 
SS wea ae 245 1,141 325 
__ PESTS ESE Oe 245 1, 492 400 
os Sees ee eee 245 | 1,585 450 
a Sa eT 270| 1,646 450 
All ener resources: 

“2 ee es Seay 1,137 8,238 | 3,590 
SE RIT FTES 1,003 7,893 | 3,680 
SOE, Bias basses dob bseecr shin 1, 087 6,080 | 2,972 

Rina nt seacwemveess 1,116 8,636 | 1,987 

i iuds ds lied eevee cite 1,520 9,813 | 1,811 
Total Tesourees: 

DG, Dive cckdss cvciertcce tite 347,667 |1,715,972 |417, 405 
FRR a eer 331, 1, 688, 800 |410, 440 
OG 1805. 82. Si Ae. OD 336,744 |1, 749, 673 ®, 
SR caxcccbasnscendssiilh 334, 494 |1,792, 278 |4 
SE I RS FS a may 1,745, 546 ‘a, oat 
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Resources and liabilities of each Federal Reserve Bank and of the Federal Reserve system at close of business on Fridays, 
Nov. 29 to Dec. 27, 1918—Continued. 


LIABILITIES. 
{In thousands of dollars; i. ¢., 000 omitted.) 





























| | | | | | | 
| New | Phila- | Cleve | Rich-| At- | Chi- | St. | Minne-| Kansas) San 
Botan. | York. jdelphia.| land. | mond. lanta. | cago. | Louis. apolis. Dallas./ Fran- | Total. 
a | Bat | til | 
| ‘ees ees 
Capital paid in: | | 
+ Ly RS A 6,598 | 20,726 | 7,486 | 8,886 | 4,044) 3,175 | 11,108 | 3,785 | 2,928 80, 072 
Da ccdacsiectedasanes 6,598 | 20,727 7, 546 | 8,942} 4,050] 3,187 | 11,116) 3,788 2,929 80, 304 
, 7%, “RORRReNeeeE eat 6,688 | 20,773 | 7,546 | 8,972 | 4,050/ 3,189 | 11,123 | 3,798 2,929 80, 492 
MT ee cececescateais 6,688 | 20,807 | 7,562 8,980 | 4,057 | 3,190 | 11,126 | 3,800 2,930 80, 585 
d Dec. 27 bisidsdtedenieataate 6,688 | 20,820 | 7,562 | ad 4,061 $,100 | 1,138 | 3,800 2,931 80, 681 
us: 

Se wr? emp. ex | 16] = 40| a6]... 38 1,134 
NE Maes shins cdchiqup a’ 75 | aa Bs AA ale | 116 a ae 38 1,134 
Di ica cdc nee Se 75 | ng SER Sat | 116 Ot MB hice 38 1,134 

tO eee 75 | Cae ER | 116 Ts ae Ce 38 1, 134 

0 SP = a ae 75 Rake La Se antiaier | 116 40 | BP inadoancé 38 1,134 

Government deposits: | | | 
Pe ambkecevhocswesdcastde 42,802 | 26,616 | 28,087 | 28,256 | 4,519 | 7,325 | 14,106 | 19,583 9, 187 | 207, 157 
MU ch Soc nlccciecdugamas 25,978 | 14,716 | 13,937 | 22,504 | 3,600 | 12,593 | 38,675 | 11,278 9,503 | 185,355 
NC Svc ned sce cncen ---| 19,524 | 37,439 | 8,078 | 26,879 | 5,554 | 13,352 | 14,508 | 7,663 6,035 | 161,614 
PT ia d6 acuta Gengvece es 2,142; 10,246 2,061 | 122 779 | *420| 2,916 | 4,764 10,494 | 38, 693 
MEAT Ss <onsnawaneos 13,533 | 5,142 5,021; 290, 4,438/ 2,960) 8,612/ 4,660, 3,432 63, 367 
Due to members—reserve ac- | | | 
count: | 
NOV. 29.........--.+++-+++++| 93,043 | 636,346 | 78,428 |103, 690 | 53, 665 | 41,919 [217,166 | 53,026 46, 160 | 55,460 | 31,155 | 78,835 | 1,488,893 
DS oat bnccvasatiuceckee 98,361 | 646,495 | 92,614 |118,589 | 53,166 | 37,902 '214,385 | 57,093 , 47,187 69,143 | 33,996 | 78,907 | 1,547,838 
MRM e Sedinccduceaceuans 94,830 | 671,669 | 77,795 |120, 52,085 | 41,130 218,457 | 56,432 | 49,314 | 69,733 | 34,249 | 82,188 | 1,567,927 
tka cciavadcaasscens 98,361 | 721,965 | 957305 [1187161 | 527536 | 427574 |226, 432 | 55,135 | 49,981 | 67,259 | 35,988 | 78,747 | 1,642,444 
tell a RS 96,924 | 682,887 | 92,955 114,860 | 52,560 | 44,091 219,664 | 57,083 | 48,487 | 68,032 | 32,767 | 77, 1, 587, 318 
Collection items: | | | 
WON SES co voccdsccdaacecase 46, 216 | 161,993 | 71,411 53,774 | 40,754 | 24,204 | 60,554 | 50,401 11,758 | 37,618 | 16,283 | 27,701 667 
MMMM M Gee oncis waxdenedaiate 40,701 | 134,334 | 63,229 | 39,368 | 39,169 | 23 50,930 | 46,994 | 10,848 | 28,941 | 12,620 | 24,315 | 514,512 
SM giscsisexcentenaion 51,183 | 148,838 | 68,828 | 39,414 | 40,994 | 25,815 | 55,103 | 44,928 | 10,591 | 31,944 | 14,02 , 105 556, 
MM. cidivevecasaccende 56,984 | 150,107 | 66,647 | 42,166 | 41,546 | 25,237 | 61,236 | 47,793 | 11,291 | 36,829 | 16,444 | 32,475 | 588,755 
1 akepe ene peme age ee 44,569 | 143,992 | 76,991 | 45,440 | 36,061 | 22,216 | 51,564 | 49,194 | 8,978 | 30,566 | 15,088 | 30,214 | 554, 
Other deposits, including for- 
eign government credits: | 
ie 4 feet peecenenecslésencves 101, G67 |......00- Oe Incccased 28 1,554 307 15 2 8| 2,275 105, 894 
PrN csondaciestsuedaslivatcens | Oe fon nnns | aie | 18} 2,438 269 25 yh ae 3,236 | 106,685 
EE Macca ruucnasantavted heaven ess 2 * | 1 bssepers 10| 1,914 132 Sle ciacaaclcwlaee | 2,882 | 106,012 
/ = yee sdecasebeeslles checax C= | | ee 12| 1,494 429 ry aS | 7 | 2,465 | 106, 68° 
ME an ekeas pevasbenebeadehcins «2 eee WO hesscknen | 39 | 1,504 171 ; 6 pemntsests Laos 2,606 | 106,992 
Total gross deposits: | | 
Bei aac enedsanes ageses -|182, 061 | 926,592 /177,926 |185,788 | 98,938 | 73,476 (293,380 |123,317 | 67,120 |104, 834 | 51,435 |119,744 | 2,404,611 
Dee, 6......-020+e00+e0++2221165, 040 | 896,187 |169,780 |180,516 | 95,935 | 73,576 |306, 428 |115, 634 | 67, |107, 969 | 52,259 |123, 2,354, 390 
Be Maat coasckpelaneneam 165,537 | 958, 983 154, 701 1186, 356 | 98,633 | 80,307 [289,982 |109,155 | 65,959 110,810 | 56,579 |115,315 | 2,392,317 
Dee. 20...... A Pe ai. 157,487 | 984,401 |164,013 |160,514 | 94,861 | 67,403 |292,078 |108,121 | 71,790 |105,057 | 53,828 |117,028 | 2,376,581 
WURDE, dccscccasssclccasest 155,026 | 934,598 |174, 967 |160,669 | 93,059 | 69,306 |281,344 /111, 108 | 60,913 ,104,412 | 49,921 |117,177 | 2,312,500 
Federal Reserve notes in actual | 
circulation: 
} OE 150,906 | 720,294 [223,730 |247,535 |134, 467 |117,151 |403, 634 |111, 403 | 87,597 |111,958 | 58,792 [201,209 | 2,568,676 
pW OR ROR eRe: 151,943 | 721,544 223,981 246,044 135,386 (117, 432 /408, 642 |112, 342 | 90,315 [111,537 | 59, 286 |206, 071-| 2, 584, 523 
BE enh, coe at Scanned 155,817 | 718,518 |226, 458 |248, 583 {135,667 [118,822 |411,823 |115,110 | 92)291 |111,231 | 58;360 |211,900 | 2,604,580 
Dec. 20.......-.- Se wdiaieeen 161,359 | 734,065 |232,227 |253, 275 |138, 682 [121,922 |424, 282 |118, 433 | 95,291 |112,055 | 59,666 |212,444 | 2,663, 701 
blac tcovesdnasachcensse 163, 205 | 736,552 |233,481 |255, 486 |138,118 |122,764 |433,775 |120,722 | 97,361 |112,510 | 59,578 |211,692 | 2,685, 244 
Federal Reserve bank notes in 
actual circulation, net liabil- 

Le chasanesena Siseccans " 25,627 | 5,278 | 6,662 2,067 3,889 | 14,131 | 4,664] 2,420/ 9,397 | 3,824] 3,788 86, 003 
My Mer tnasGacacs sesadcenens 4,448 27,254 | 6,009 | 7,554 | 2,272| 4,505 | 14,708 | 5,080/ 3,219| 9,805 | 4,125} 3,920 92,799 
pS ee ES. ,872 | 30,508 | 7,702| 8,389 | 2,856! 4,777 | 15,362| 5,217] 3,591 | 9,990 | 4,302) 4,636] 102,202 

MaieetaGgdcsehsndccosess 5, 075 32,524 | 8,592) 9,046 | 3,208) 5,484 : 5,835 | 3,965 | 11,313 | 5,353 | 4,674 111, 909 
) >. Gee = date ap 828 | 32,725 | 8,578 | 9,382} 3,879| 5,753 | 17,524 6,128] 4,140 | 11,404| 5,539] 6,242] 117,122 
All other liabilities: 
LS a oinaonene 3,771 22,084 | 2,985} 3,795 | 2,252/ 1,670| 6,652| 1,984| 1,596] 3,029, 1,671 | 3,003 54, 492 
RIT vaatevacd ads ntisens --| 3,784 22,439 | 3,124 | 3,831} 2,301 | 1,728 | 6,772} 2,099] 1,594] 3,050/ 1,677| 3,160 55, 559 
BOE BBG Ens seacseaess ideas 3, 755 20,242 | 3,153 | 3,966 | 2,619} 1,765 | 6,870| 2,064/ 1,678| 3,116| 1,740} 3,241 54, 209 
lO |S a eee 2 3, 810 19,832 | 3,211 | 4,056 2,404| 1,827/| 7,064 2,004/ 1,723| 3,105 | 1,769) 3,329 54, 224 
Dee. 27...... PS PO : 20,202 | 3,353 4,006 | 2,451] 1,859 | 7,129) 2,109] 1,754] 3,175| 1,808] 3,439 55, 309 
Total liabilities: 
>) eee - ++ (947, 667 [1,715,972 |417, 405 |452,666 |241, 884 '199,401 |729,121 |245, 153 [161,699 |232,873 (118,863 |332,284 | 5, 194, 988 
BIER Mh nkcsanede OMI t.. , 888 |1, 688, 800 |410, 440 |446, 887 |240, 060 |200, 468 [747,782 |238, 943 [165,658 |236,019 |120,496 |341, 268 | 5, 168, 709 
NS BRA a eee 336,744 |1,749, 673 |399, 560 |456, 266 [243,941 |208,900 |735,376 |235, 344 |166, 486 |238,806 [124,132 |339,706 | 5, 234,934 
BS eee 334, 494 |1, 792,278 [415,605 |435, 871 |243, 328 |199, 866 |751,606 |238, 283 |175, 737 |235, 189 |123, 769 (342,108 | 5, 288, 134 
Dee, 27........000- oséseoqan 334,756 |1,745,546 |427,941 |438,688 |241, 684 202,912 (751,116 |243, 867 |167, 137 |235, 160 |120,000 |343, 183 | 5, 251,990 
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Maturities of bills discounted and bought, United States Government short-term securities, and municipal warrants. 
{In thousands of dollars; i. e., 000 omitted.] 





















































Within 16 to 30 31 to 60 61 to 90 Over Total 
15 days. days. days. ys. 90 days. 
Bills discounted 

DPE csrtinidnavnnoncnenorblcragetecb shaservesTils screens 1, 227,303 89, 287 347, 533 127, 921 23,151 | 1,815,195 
BECIEL. usswnicuhaguedresuensabenidasninveceshubsnts seubenewelen 1, 307, 669 74, 491 339, 818 118, 955 22,850 | 1, 863, 784 
og, reer. Lidattis pre aba Racaeieaseg bea eakeeanssates 1, 321, 621 61,339 | 338, 103, 442 24,208 | 1,849, 463 
ET os ask nincsirndapbodaenbitinentveosuniibinabwcwepeateghyd 1,078, 65,831 333, 139 104, 785 24,411 | 1,606,302 

pine: By neveveeecesesenssssscacosensneeeoesesnsesenesnstesenen ess 1,149,955 | 266,107 | 166,877 ‘ 26,936 | 1,702,938 
ES aa ress ot 78, 312 99, 207 160, 558 ET cocenapdey 375, 341 
Reh il SED SE lh te SATB 42 RE. 125, 291 , 834 112, 456 Sa 371, 406 
(baat Ai A A NY RES A. Sr BEER AIRS Se, SOM 112,115 | 102,388 22) 546 ap eh 366, 594 
Deo. 20 etl Dre Meaercadhwcksnewbecdeanttadnt cries iste nendoest "869 |  104,243| 103,289 TELEE [oc cccccccsss 340, 765 

nce aresinsinkalnaeniemenns is ynqietaasbimnesied 104, 436 73,914 | 104,879 20,444 |.........2.. 303, 673 

Unite States short term securities 
UES. crtnc.ac sas haan ohvadacvane cabeemaeninemneedid 8, 895 1, 188 9, 220 1, 086 72, 275 92, 664 
CMEC oh tech ueccicablacdmamacicciaseactahtbarnsenecantl 11, 473 10, 275 12, 584 951 70, 323 105, 606 
8s REA 1 RASS SL: SLED 12, 048 10, 227 1, 409 899 86, 894 111, 477 
occa acicsadeh tanbunwniessietiaswenacntatteaskd 218, 069 1, 184 699 7,900 97, 221 325,073 
Ate pacnttn case gbnetduatelay-esnsdibigthnanbh all Getttintesd 176, 436 1, 263 627 1,027 | 103,324 f 

Municipal warrants: 

ET nas « é etiiile dlp ove bhGe bea CEMe ma Kneeeae hse buen hyd Rake SEM 5 10 4 5 3 27 
TE phe <cteutdh aks diabesss suber ee daaaees<obavits a> tehaeebent 5 3 lanes sdsceces 3 27 
RR AR RRR Eee 5 Sey PN ee ee ee 9 1 og Sb ee 3 27 
EE Oe gc nnd bs ckavaeeradbanPATeadietavricnve nse reted oneeeed 3 BP Dinesssoncdantevewnteeaen 3 16 
a Loc cvadssnusducstavgdhhecebesdesasanespadabachendnban koa oaged sa whetibateaedasene 10 OS letacnoeeeess 13 

FEDERAL RESERVE NOTES. 
Federal Reserve note account of each Federal Reserve Bank at close of business on Fridays, Nov. 29 to Dec. 27, 1918. 
{In thousands of dollars; i. e.,000 omitted.]} 
l l l 
| Phila- | | San 
New Cleve- | Rich- St. | Minne-| Kansas’ 
cm York. | 4¢° | land. | mond, |Atanta, Chicago.| Louis, | apotis.| City. | Dallas.) Eran | Total. 
| 
| 
Federal Reserve notes re- | | 
ceived from agent—net: | 
Sf eer rer 162,338 | 829,977 |231,833 | 260,344 |145,073 |120,250 | 424,302 117,869 | 88,635 119,383 | 59,965 |213,074 | 2,773,043 
BEER ice <eniece cecatveoas |162,303 | 778,539 |232,089 | 262,494 |146,275 |120,730 | 432,259 |119,185 | 91,281 |118,018 60, 162 218,517 | 2,741,852 
Dec. 13.,.......-.-+++--|165, 202 783,693 |233,872 | 260,897 |148,291 |121,946 | 433,401 |122,013 | 93,571 |118,965 | 59,830 |223,018 | 2,764,699 
=o Lguwn dsweotweeahe 170, 272 | 794,416 |238,058 | 262,069 1150, 691 |124,453 | 444,796 |126,344 | 96,594 |119,786 | 60,357 (227,614 | 2,815,450 
Pee ‘169, 413 | 811,137 |242,206 | 264,911 151,155 [126,253 | 452,852 129} 607 | 98,968 |119,420 | 60,432 |229, 250 | 2,855, 604 

Federal * sak notes held 

a. 

NNov. 29 ile eeme~etuese 11,432 | 109,683 | 8,103 12,809 | 10,606 | 3,099 20,668 | 6,466| 1,088; 7,425| 1,173 | 11,865 204, 367 
ee ee 0, 360 56,995 | 8,108 16,450 | 10,889 | 3,298 23,617 | 6,843 966 | 6,481 876 | 12,446 157,329 
SMe. a> cawonniesh:s 9,385 65,175 | 7,414 12,314 | 12,624 3,124 21,578 | 6,903 1,280) 7,734] 1,470 / 11,118 160, 119 
Dd nip connovanagne 8,913 60,351 | 5,831 8,794 | 12,009 | 2,531 20,514} 7,911 | 1,303| 7,731 691 | 15,170 151, 749 
OS eae > 74,585 | 8,725 9,425 | 13,037 | 3,489 19,077 | 8,885 | 1,607} 6,910 854 | 17, 170, 360 

Federal Reserve notes in 

actual circulation: 
PGE s v's wweeadscsuve 150,906 | 720,294 |223,730 | 247,535 134,467 |117,151 | 403,634 {111,403 | 87,597 |111,958 | 58,792 |201, 209 | 2,568, 676 
eee oe 151,943 | 721, 223,981 | 246,044 |135,386 |117,432 | 408,642 |112,342 | 90,315 |111,537 | 59,286 |206,071 | 2,584,523 
POM kt a dps iv teen kad 155,817 | 718,518 |226,458 | 248,583 |135, 667 118, 822 | 411,823 |115,110 | 92,291 111,231 | 58,360 |211,900 | 2,604,580 
UE Pere ee 161,359 | 734, 232,227 | 253,275 138,682 .|121, "922 424, 282 |118,433 | 95,291 |112,055 | 59,666 |212,444 | 2,663,701 
TL peer 205 | 736,552 (233,481 | 255,486 |138,118 |122,764 | 433,775 |120,722 | 97,361 |112,510 | 59,578 {211,602 | 2,685, 244 
Gold deposited with or to 
credit of Federal Reserve | 
52,799 | 22,500 |117,550 | 1,216,541 
52, 799 | 22,500 [117,993 | 1,207,377 
52, 645 | 22,436 |117,494 | 1,167,771 
52,549 | 22,436 {120,490 | 1,194,228 
54,549 22,391 (120,126 | 1,288,309 
79,459 | 52,998 | 98,051 | 2,114,588 
is » 266 , 268 | 53,448 105,990 | 2,161,189 
. ' 79,727 | 52,864 |125,795 | 2,176,410 
i ctatcdeneeeabe 130,393 | 673,353 161,407 152 " 81, 890 ‘ 75,737 4 69,310 | 43,879 |110, 547 | 1,913, 
<<a Sareea 146,086 | 721,698 150, 926 | 167,065 | 86,793 | 82,769 | 235,860 | 71,624 | 56,293 | 70,801 | 53,612 |112,830 | 1,956,357 


















































JaNnvuaRY 1, 1919. FEDERAL RESERVE BULLETIN. 





91 








Federal Reserve note account of each Federal Reserve agent at close of business on Fridays, Nov 
{In thousands of dollars; i. e., 000 omitted.) 


. 29 to Dec. 27, 1918. 


























| New Phila- | Cleve- | Rich- | At- St. | Minne-| Kansas 
Boston. York. |delphia.| land. | mond. | lanta. | bicage. | 7 ouis. | apolis.| City. 
| 
FEDERAL RESERVE NOTES. 
Received ern Comptroller: 
MS epee 232, 540 |1, 201,840 (313,780 | 312,960 |186,880 |185,640 | 512,720 |151, 280 |112,480 |152, 700 
Deo.6. Ut batenectscneeous 232, 1, 215, 680 318, 420 312, 188, 280 |192,080 | 517,040 |152,440 |114,481 |152, 700 
ee, 236, 140 |1, 228,480 |324,420 | 316,460 |194, 280 /192, 880 22, 480 | 156, 240 |116, 480 |153, 700 
ae unacestudsvnwnd 236, 140 |1, 241, 680 324, 420 317,420 (194,280 |192,880 | 527,880 118, 480 | 154, 700 
a ae 238, 1, 261, 780 |324,420 | 318,480 |194,580 |196,240 | 541,360 |161, 380 " 154, 700 
Returned t i Comptroller: 
REE 49,682 | 260,663 \, 31, 236 | 33,747 | 25,185 41,298 | 25,676 | 17,895 | 24,897 
Dec. e. oe eee 50,717 | 324,341 | 59,171 1, 586 | 34,785 | 26,005 42,221 | 26,450 | 18,250 | 26, 262 
8 SSR ee 52,818 | 328,787 | 60,788 , 083 | 35,889 | 26, 530 44,479 | 27,752 | 18,559 | 26,715 
De = enthtcdvonennan 53,048 | 334,464 | 62,862 33, 851 | 36,769 | 27,252 46, 844 | 28,281 | 18,936 | 27,304 
Decnsankuhecedes ies ‘ 340, 843 | 64, 574 34,589 | 37,205 | 27,572 47, 668 28, 473 | 19,062 | 27,760 
Chargeable to Federal Re- 
serve agent: 
[4 ee 182,858 | 941,177 |257,353 | 281,724 |153, 133 |160,455 | 471, 422 |125,604 | 94,585 |127, 803 
MD ites vageésdancess 181,823 | 891,339 |259,249 | 281,374 |153,495 |166,075 | 474,819 > 96, 231 |126, 438 
inienesivsandane 183,322 | 899,693 |263,632 | 283,377 |158,391 |166,350 | 478,001 128,488 | 97,921 |126,985 
pee. 2 Rdnavecescencdoes 183, 907, 216 261, 558 283, 569 |157,511 |165,628 | 481,036 |130,199 | 99,544 |127, 306 
Rebates neues qaices 183,253 | 920,937 |259,846 | 283,891 |157,375 |168,668 | 493,692 132,907 |105, 418 |126,940 
In nny of Federal Re- | 
serve agent: | 
ii aicanesankanges 20,520 | 111,200 | 25,520 21,380 | 8,060 | 40, 205 | 47,120 7,735 | 5,950] 8,420 
Ui dicckvksnas sake 19,520 | 112,800 | 27,160 18,880 | 7,220 | 45,345 42,560 | 6,805 | 4,950/ 8,420 
2 hee 18,120 | 116,000 | 29,760 22,480 | 10,100 | 44,404 44,600 6,475 | 4,350/ 8,020 
+ -) beatekcedussteann 4 112, 800 | 23, 500 21,500 | 6,820 | 41,175 36,240 | 3,855 2,950| 7,520 
ene eee 13,840 | 109,800 | 17,640 18,980 | 6,220 | 42,415 40,840 | 3,300) 6,450; 7,520 
wim’ to "Federal Reserve | | | 
Bank, less amount 
returned to Federal 
Reserve agent for re- 
demption: | 
Sk, SAT Pee 162,338 | 829,977 |231,833 | 260,344 /145,073 (120,250 | 424,302 117,869 | 88,635 (119, 
eS | are 162,303 | 778,539 |232,089 | 262,494 a 120, 432,259 119,185 | 91,281 (118,018 
Sea 165,202 | 783,693 (233,872 | 260,897 148,291 121,946 | 433.401 122,013 | 93,571 /118, 
nee iapesubidenadd kas 170, 794, 416 238,058 } 262,069 |150,691 124, 453 , 796 126,344 | 96,594 (119, 786 
cepRethbaeoauunes 169,413 | 811,137 |242,206 | 264,911 |151,155 (126, 253 2,852 129,607 | 98,968 |119, 420 
Collateral held as security | | 
for outstanding notes: | 
Gold coin and certifi- 
cates on hand— } 
We BE ic dteccdcéns 5,000 | 158,740 |........ cS) a BE hesscansens | 2,000 | 13,052 |........ 
UE SR ee 5,000 | 183,740 '........ | as MEE leevnnaenes 2,000 | 13,052 |........ 
/ ee eRe 5,000 | 183,740 |........ OED Técdeneed | "SE Bsddccccced | 2,000 | 13,052 |........ 
oe Mibherdedeéddes 5,000 | 178,740 |........ U dl tree eee aedaete BB, OSB |... ccesee 
Aeapevdéedese 5,000 | 178,740 |........| 34,450 |........| 2,504 |..........)...2000-| 13,052 |........ 
In gold redemption 
Nov. Me iidecetuces 9,170 13,480 | 12, 404 13,571 | 1,833 2, 125 3, 365 2,953 | 2,427 | 2,439 
eS ee 8,935 12,913 | 12, 208 13,222 | 1,638 | 2,305 2,827 | 2,952 | 2,073] 2,939 
7D rr ‘ 12,488 | 11,989 13,724 | 1,481 | 2,781 2,854 | 2,853 | 1,763 2,785 
~ * eee tenseue 9,419 16,791 | 11,753 12, 1,225 | 2,057 2,258 | 2,640} 2,386 2,689 
phnneddesans , 160 16, 154 | 13, 296 14, 219 990 | 2,738 2,814 2,640} 2,260) 3,189 
Gold. part OER fund, 
— Reserve | 
oard— 
8 eer 56,615 | 110,000 | 66,201 | 100,000 | 59,000 | 39,770 | 240,802 | 48,130 | 41,800 | 50,360 
Oe arr 44,815 74,000 | 70,153 | 100,000 | 59,000 | 38,770 | 259,297 | 48,131 | 41,800 | 49, 860 
BE ME Casactsicced 46, 09. 74,000 | 71, 756 70, 000 | 59,000 | 37,770 | 230,412 | 48,130 | 41,800 | 49,860 
Ds MN encoseecsse ) 74,000 | 74, 418 70,000 | 66,000 | 38,770 | 242,403 | 51,131 | 40,800 | 49, 860 
5 BURT ‘ 100, 000 f 90,000 | 64,000 | 38,770 | 264,903 | 61,131 | 40,800 | 51,360 
Eligible (am mee mini- | 
mum required—! | 
Nov. 20............ 91,553 | 547,757 |153,228 | 128,023 | 84,240 | 75,851 | 180,135 | 64,786 | 31,356 | 66,584 
| ere 103,553 | 507,886 |149,728 | 136,522 | 85,637 | 77,151 | 170,135 | 66,102 | 34,356 | 65,219 
Dec. 13...... desceee 105,553 | 513,465 /150,127 | 145,723 | 87,810 | 78,891 | 200,135 | 69,030 | 36,956 | 66,320 
DOO. Bhai. s .cccccces 109,853 | 524,885 {151,887 | 144,663 | 83,466 | 81,122 | 200,135 | 72,573 | 40,356 | 67,237 
oS} Ae 109,253 | 516,243 /141,288 | 126,242 | 86,165 | 82,241 | 185,135 65, 836 | 42,856 | 64,871 





























San 
Dallas.| Fran- | Total. 
- | 

99,920 |229,320 | 3, 692.060 
99,920 |235,320 | 3,731,861 
99,920 |240,320 | 3,781,800 
99,920 [246,920 | 3,813, 200 
99,920 |248,920 | 3,865,020 
20, 465 | 16,246 603, 417 
20, 638 | 16,803 677, 229 
20,950 | 17,302 693, 652 
21, 218 | 19, 306 710, 225 
21, 568 | 19,670 724, 491 
79,455 |213,074 | 3, 088, 643 
79, 282 |218,517 | 3, 054, 632 
78,970 |223,018 | 3,088, 148 
78,702 |227,614 | 3, 102,975 
78, 352 |229, 250 | 3, 140, 529 
19,490 |........ | 815, 
5 eee | 312,780 
TM ccccews } : 
18, 345 |........ | 287, 525 
A | ey | ; 
59,965 |213,074 | 2,773,043 
60, 162 |218,517 | 2,741,852 
59, 830 |223,018 | 2,764, 699 
60, 357 |227,614 | 2,815, 450 
60, 432 |229, 2, 855, 604 
) errr | 212, 627 

ME tandavcane | 231,627 
TA hcavcsed , 327 
y AE eee 246, 327 
SF 246, 327 
3, 235 | 10,989 77,991 
3,235 | 10,432 75, 679 
3,171 | 9,933 74, 376 
3,171 | 11,729 , O74 
3,126 | 11,365 81,951 
6, 684 | 106, 561 925, 923 
6,684 |107, 561 900, 071 
6,684 107,561 |* 843, 068 
6,684 |108,761 | 868,827 
6,684 |108, 761 960, 031 
37, 465 , 524 | 1,556, 502 
37,662 |100, 524 | 1,534,475 
37,394 |105, 524 | 1, 596,928 
37,921 |107,124 | 1,621, 222 
38,041 |109,124 | 1,567, 295 














' For actual amounts see “‘ Paper delivered to Federal Reserve Agent” on page 90. 
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MEMBER BANK CONDITION STATEMENT. 


Principal resources and liabilities of member banks in leading cities, including member banks located in Federal Reserve Bank 
cities and in Federal Reserve branch cities as at close of business on Fridays from Nov. 22 to Dec. 20, 1918. 


1. TOTAL FOR ALL REPORTING BANKS. 
{In thousands of dollars; i. e. 000 omitted.) 




















New | Phila-| Cleve- | Rich- | At- st. | Minne-| Kansas San 
Boston.) York. (delphia.| land. 2 mond. | lanta. | “Chicago. Louis. | apolis. | City. | Dallas. — Total. 
| | , 
ee detail ee ————__ a a era 
mpd reporting banks: | 
a -) Sed 44 106 53 85 | 81 45 | 101 32 34| 78 45 53 752 
td — aaa 44 106; 54 &|. 81 45 | 101 32 35/73 45 53 754 
OC. 6... 020 cceccceccece 44 106 | 55 85 81 45 101 32 35 | 73 45 53 755 
eed rihieeiode 44 107| 56 8| si] 45 101; 32/ 35| 75| 45| 88 759 
Dec. 20......2---ce0ces- 44 107 56 85 | 81 45 101 32 35 75 45 53 759 
United States bonds to se- | 
cure circulation: ‘ | 
WEEE catisstowssenee 14,358 | 49,636 11,492, 42,833 | 24,314 | 15,465 | 18,951 | 17,655 | 6,269 | 13,710 | 17,929 | 34,505 | 267,117 
Matt OD. sindizee<san~5s- 14,352 | 50,136 | 11,492, 42,833 | 24,314 | 15,465 | 18,951 | 17, 6,419 | 13,710 | 17,929 | 34,505 | 267, 761 
Dee. 6... cc.rcocecccerese 14, 352 50,136 | 11,492 42, 846 23, 915 | 15,465 | 19,001 | 17,655 | 6,419 | 13,710 | 17,929 | 35,074 267, 994 
Dec 13 Leib tins ob}e0nd~ 14,352 | 50,136 | 11,492) 42,814 | 24,314 | 15,465 | 19,001 | 17,655 | 6,419 | 13,610 | 17,929 | 34,505 | 267,692 
Dee, 20......cc0-e-0-00 14, 352 50,085 | 11,492 | 42, 514 24, 314 | 15,465 19,030 | 17,655 | 6,419 | 13,610 | 17,929 | 34,960 267, 
Other Gnited States bonds | 
including Liberty bonds: 
MR hcaeuesd 22,737 | 352,683 | 78,936 | 105,577 | 55,928 | 44,768 | 131,748 | 44,245 | 14,704 | 27,725 | 23,247 | 34,825 | 937,123 
NOV. 20.......-ccecesess 21,821 | 338,991 | 74,106 | 96,426 | 54,811 | 42,039 | 126, 247 | 43,935 | 12,227 | 26,913 | 24.200 | 34,876 896, 
aE SER ete 21,327 | 329,699 | 70,476 90, 663 | 55,222 | 39,864 | 108,184 | 40,237 | 11,716 , 488 | 21,997 | 34, 158 850, 231 
BE: 99. wos asendeGhareta 20,518 | 325,838 | 76,161 | 88,753 | 52,860 | 38,607 | 106,392 | 39,444 | 10,938 | 26,027 | 20,259 | 33,804 | 839, 691 
Des. 2D... nc. ccedescede 21,888 | 324,875 | 74, 716 | 92, 338 57, 291 43,285 | 116,033 | 42,270 | 12,863 | 29,973 | 21,476 | 35, 560 872, 
United States certificates of . 4 
indebtedness: 
NOV. 22......c-ccccccece 45,638 | 352,330 28,315 42,741 | 22,723 | 31,250 68,533 | 12,811 | 8,719 | 18,206 | 8,102 | 43,738 683, 196 
NOV. 20.....cccccccescece 53, 266 353, 359 28, 817 | 70,657 | 22,490 | 31,358 | _ 72,296 | 12,302 | 8,485 | 17,923 | 7,996 | 43,025 721,974 
EMO. Givccnesccceesscous 65,137 | 458,623 | 47,908 | 76,837 | 26,572 | 37,557 | 104,278 | 19,395 | 11,256 | 24,148 | 9,431 | 58,691 939, 923 
i a eee 66,331 | 472,066 46,790 | 76,641 | 29,798 | 37,630 | 104,243 | 20,114 | 12,379 | 24,440 | 10,939 | 58,916 | 960, 287 
Dee. 20.....-.-c.cccccee 67,407 | 456,748 | 52, 715 | 62; 870 | 31,663 | 38,490 | 113,147 | 23,373 | 14,423 | 27, 263 ul, ,519 | 61,670 961, 288 
Total United States Securi- | | 
ties owned: 
NOV. 22...ccccccceces ...| 82,733 | 754,649 i118, 743 | 191,151 |102,965 | 91,483 | 219,232 | 74,711 | 29,692 | 59,731 | 49,278 |113,068 | 1,887,436 
NOV. 20..cc-cscccecccnce 89,439 | 742,486 j114, 415 | 209,916 |101,615 | 88, 862 217, 4 73,892 | 27,131 | 58,546 50, 125 {112,406 | 1,886,327 
DOC, G...ccccccccccccccs 100,816 | 838,458 |130,166 | 210,346 |105,709 | 92,886 | 231,463 | 77,287 | 29,391 | 64,346 49, 357 |127,923 | 2,058, 148 
B08. Wocceccecasevccces 101,201 | 848,040 1134, 443 | 208,208 106,972 | 91,702 | 229,636 77,213 | 29,736 | 64,077 49, 127 {127,315 | 2,067,670 
TIME: Diincttcasaninssecd 103,647 | 831,708 |138,923 | 197,722 |113, 268 97, 240 | 248,210 | 83,298 | 33,705 | 70,846 | 50,924 132) 190 | 2,101,681 


Loans secured by United | 
States bonds and certifi- 






































cates: 
BO: GR scasens nctbabda 112,888 | 676,885 |169, 830 95,152 | 41,215 | 19,725 85,512 | 24,306 | 8,917 | 10,164 | 10,051 | 16,798 | 1,271,443 
I REL eS} 110,819 | 661,424 |170, 278 95,727 39, 209 | 20,668 81,859 | 24,373 | 8,722] 9,748 | 7,483 18, 402 1, 248, 712 
ee Bo pnanswetticthe 110,075 | 692,102 |171, 288 97,244 | 42,246 | 20,483 » 24,959 | 8, 16,705 | 7,492 | 18,370 | 1,277,576 
Mi ddesacsdseceneet 107,314 | 685,671 \169,613 | 98,552) 43,003 | 19,765 | 64,410 | 25,940 | 9,686 9,941 7,430 16, 943 | 1,258, 268 
LL ROR 102; 968 | 691,802 |167,457 | 101,949 | 43,274 | 20,090 | 64,521 | 25,164 | 11,107 | 10,205 | 7,825 | 20, 1, 266, 812 
Other loans and invest- 
ments: 
ees eo 778,658 |4,177,732 623,245 | 967,310 |380,322 |321,601 |1, 414,844 |376,139 |260, 162 |457, 160 [183,108 |552,396 |10, 501,677 
| De CORRE pe 3 786, 822 |4, 144,235 |620,611 | 960,210 |388, 659 |319, 704 |1,412, 698 |365, 573 |256,978 |456,628 |185,385 |555, 290 |10, 452, 793 
ee oe dates 757, 899 |4,074,008 |636,529 | 966,625 |369,050 |320,168 [1,417,092 |365,301 |253,750 |462,311 |180,799 |535, 160 |10, 338, 782 
J) See ere 760, 430 |4,065,693 |646,684 | 953,335 [392,153 |319,618 [1,394,177 |364,954 |251,216 |462,324 (180,656 |549, 623 |10, 340, 863 
Sy, er ae 758, 216 |4,052,923 (619,796 | 947,751 390,951 |320, 482 /1,397, 820 371, 523 |245, 703 |462, 826 |181, 438 |550, 261 |10, 299, 690 
Total loans and invest- 
ments 
POOP: BWuiidnddits bbseeee 974,279 |5,609, 266 |911,818 |1, 253,613 |533, 502 |432, 809 [1,719,588 |475, 156 |298,771 |527,055 |242,437 |682, 262 |13, 660, 556 
BIOs Bvicdkockiincddsctos 987,080 [5,548,145 905, 304 1, 265,853 |529,483 |429, 234 |1,712,051 |463, 838 |292,831 |524,922 |242,993 |686,098 |13, 587, 832 
Cp dias tasked htedor 968,700 |5, 604, 658 937,983 /1, 274,215 (517,005 |433, 537 |1, 722, 203 |467, 547 |202, 105 |537, 362 |237, 648 |681, 453 |13, 674, 506 
: bites whey «+--+ -/968, 945 |5,599, 404 950,740 |1, 260,095 |542,128 |431,085 |1, 688,223 |468, 107 |290,638 [536,342 (237,213 |693, 881 |13, 666, 801 
css teadubitekat 964, 831 |5, 576,433 926,176 1,247,422 547,493 (437,812 |1,710, 551 /479,985 |290,515 |543, 967 240,187 |702,811 |13, 668, 183 
a with Federal Re- 
serve Bank: 
roe re 76,799 | 678,416 | 57,937 86,582 | 32,552 | 27,906 | 152,904 | 34,603 | 23,830 | 50,114 | 15,459 | 53,280 | 1,290,472 
POON BB videaide'ns scant de 59,100 | 628,454 | 66,412 72,671 | 33,601 | 27,159 | 148,127 | 34,931 | 22,270 | 36,535 | 15,137 | 47,867 | 1,192, 264 
¢ ere 74,897 | 649,243 | 64, 147 88,126 | 34,547 | 27,474 | 153,759 | 38,204 | 23,840 | 45,656 | 17,040 | 50,760 | 1, 267,693 
/ ee) Bearer 67,637 | 630,251 | 58,122 87, 260 | 33,560 | 30,908 | 157,529 | 36,609 | 25,304 | 44,838 | 17,769 | 53,154 | 1,244,941 
o — a. cineee a aiecarcageel 77,733 | 663,553 | 63,701 84, 203 | 33,442 | 28,453 | 155,297 | 35,492 | 23,963 | 41,935 | 17,958 | 51,358 | 1,277,088 
ash in vault: 
a 27,416 | 132,158 | 22,333 40,322 | 22,352 | 16,349 60,950 | 13,158 | 9,504 | 16,866 | 12,392 | 23,887 397, 687 
5 eee 25,482 | 131,869 | 21,053 19,978 | 17,366 62,966 | 13,724 | 9,348 | 16 12,951 | 25,092 392,097 
DEW atiss cosvevsscsdee 26,321 | 134, 22, 857 39,037 | 21,462 | 17,395 62,844 | 13,323 | 9,133 | 21,670 | 11,771 | 23,945 403, 966 
A errr ,577 | 130,276 | 21,898 5 y » 600 78,949 | 13,532 > » 38: i 24,000 407,737 
~~ | ae 26,290 | 137,023 | 22,291 A 18, 16, 474 65, 556 | 9,204 ) s 23, 269 404,322 
Net demand deposits on | 
om reserve is com- | 
ut | 
Oiler — ee 686,138 |4, 523,655 |612,191 | 747,408 313,086 |225,986 |1, 101,245 |263,343 |213,048 |381,678 |144,772 |431,896 | 9,644, 446 
i ees ---/689, 172 |4, 453, 304 |615,753 | 748,697 323, 424 |221, 833 |1, 100,801 |252,310 (215,404 |363,058 |143, 501 |426,276 | 9,553,713 
eee 696,756 |4,496,707 612,612 746, 4 325,165 222, 692 |1, 112,384 |263, 205 |221, 827 374, 880 |141,615 |418, 221 | 9,632,083 
i eae: 704,684 (4,602,087 |626, 367 ; Geer 231,810 |1, 143, 554 |276,387 [221,508 384, 028 |149,797 |421,415 | 9,857,927 
Lidoseudumbensts «-!714, 958 '4, 662, 838 1634, 332 748) 886 , 972 1233, 128 11,151,185 |277, 546 1203, 482 393, 455 146, 462 1426, 983 | 9,922,197 
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Principal resources and liabilities of member banks in leading cities, including member banks located in Federal Reserve Bank 
citves and in Federal Reserve branch cities as at close of business on Fridays from Nov. 22 to Déc. 20, 1918—Continued. 


1. TOTAL FOR ALL REPORTING BANKS—Continued. 
{In thousands of dollars; i. e. 000 omitted.] 












































































































| i 
New’ | Phila-| Cleve-| Rich-| At- St. | Minne-| Kansas San 
a Tae am land. | mond. | lanta. | “M989. | rouis. | apolis. | City. | Pallas.) Fran-| Total. 
‘Tiaey Copan: 
Bis Miidsssscedecnnassabe 98,284 | 262,801 | 15,593 [223,144 | 55,976 | 91,193 | 379,051 | 73,845 | 46,756 | 58,754 | 25,251 |124 1, 454, 787 
Nov. 29.. 225,357 | 57,695 | 91,734 | 380,777 | 74,263 | 47, 104 | 58,606 | 25,326 |124,410 | 1,461,098 
Dec. 6. 226, 559 4 93,1 379, 346 75,300 | 47, 207 | 60,353 | 24,879 |125, 1, 464,1 
Dec. 1 4 5 226, 699 | 58,064 | 93,658 | 403,889 | 73,497 | 47,450 | 59,646 | 25,844 |123,638 | 1,478,075 
Total net dep za cia” 97,616 | 243,014 ‘ 227, 200 | 59,578 | 93,409 | 387,386 | 72,833 | 43,061 | 59,829 | 25,928 |125,191 | 1,453, 257 
net deposits on w 
reserve is computed: 
Nov. = eeneeese--|724, 972 |4, 592,309 (617,720 |817, 792 |332,177 |253,797 |1, 205,696 |282, 483 (229, 804 399,304 [153,079 |469, 111 10,078,334 
Nov. 29 728,113 |4,521,625 (621,341 819, 769 343,271 |249,806 |1, 205,781 |271,571 |232,412 |380,640 |151,920 |463,599 | 9,989, 848 
. 6.. -|735, 560 \4, 564, 147 619, 007 817,470 |345,255 |251,099 |1, 216,759 |282,976 |238,839 |892,986 |149, 244 |455, 806 |10, 069, 149 
hs teh csen to eaneeneesss 4 743, 300 |4,668, 593 [632,788 |835, 767 |351,986 |260,378 |1, 255, 224 |295, 467 |238,614 |401,922 |157,720 |458, 506 |10, 299, 499 
6 ee menadinke 753,601 |4,727,015 |640, 686 |820, 557 |359,387 [261,625 |1, 257, 833 1296, 479 218,651 |411,404 |154,407 |464, 540 (10,356,185 
overnmen’ its: 
Nov. 22 es gOS © 85,578 | 287,489 | 33,023 | 64,825 | 22,631 | 21,521 24,503 | 290,057 | 8,592 | 8,650 | 3,536 | 9,510 598, 924 
Nov. 29 -| 68,455 | 266,342 27, 910 50, O41 18, 103 16,941 77,104 | 18,578 | 4,224 | 12,163 | 7,970 | 22,998 585, 829 
Dec. 6.. -| 61,697 | 266,009 42’ 914 Sf 19,520 | 15,782 59,783 | 25,048 | 5,556 | 17,929 | 7,883 | 20,350 600, 914 
TEE wutmersonanhe woes: 33,485 | 205,144 25, 906 11,095 | 7,434 48,631 | 15,856 | 5,728 | 13,929 | 4,649 6,502 ‘ 
hmane apesceegceeses 60,576 | 301,245 | 47,114 36. 068 25,695 | 27,372 37,578 | 23,713 | 13,595 | 20,922 | 4,993 4,983 624, 452 
. 2. MEMBER BANKS IN FEDERAL RESERVE BANK CITIES. 
Number of reporting banks: | | 
Us Mss etbb ccincsVadoces 20 | 64 39 10 a) 7 44 14 8 17 7 9 248 
Nov. 20. Pundotetacicap --| 20] 6440 10 9 7 “| ww 8 17 7 9 249 
pf Ue eee 20 64 | 41 10 9 7 44 14 8 17 7 9 250 
Dee. 1 Leones St dassdeed 20 6) 41 10 9 7 44 | 14 8 17 7 9 251 
Fee UE Ee 20 65 | 41 10 9 7 44 | 14 8 17 7 g 251 
United’ States bonds to secure 
9g EROS 4,234 | 36,334 | 7,487| 4,471| 2,097] 3,600! 1,119! 10,555 / 2,340! 4,596| 4,060 | 18,400| 99,293 
DU Mth atcacdscenceneia 4,228 36,334 | 7,487 | 4,471 | 2,097 3,600 1,119 | 10,555 | 2,340 | 4,596 4,060 | 18,400 99,287 
BEES Wudenss sd pccgcacdecsel, Sie 36,334 | 7,487 | 4,471 | 2,098 | 3,600 1,119 | 10,555 | 2,340 | 4,596 4,060 | 18,400 99, 288 
eh babs cokdadaceee 4, 228 36,334 | 7,487 4,471 | 2,097 | 3,600 1,11 10,555 | 2,340; 4,496 4,060 | 18,400 99,187 
own Th ea ent tacaae 4, 228 36, 333 7,487 | 4,471 2,097 | 3,600 1,119 | 10,555 | 2,340 | 4,496 | 4,060 | 18, 400 99, 186 
er ds, 
including Liberty bonds: 
Thr ahedaasaceae -| 12,198 | 295,150 | 72,001 | 20,814 | 8,255 | 5,036 72,881 | 32,504 | 6,465 | 10,531 $201, 11,610 553,746 
.. 4& epee 11,427 | 283,664 | 67,323 | 15,242 | 8,105 | 4,933 67,694 | 32,883 | 3,329 | 9,984) 7,4 11, 647 523,724 
OS Sere ---| 11,085 | 279,345 | 63,715 | 14,035 | 7,889) 4,804 52,920 | 29,146 | 3,205 | 9,724 | 5,629) 11,494 492, 941 
ag be eecises Ldtéenecest 10,798 | 277,548 | 69,176 | 13,497 | 7,820 | 4,684 54,016 | 28,981 | 3,052 | 9,667 | 4,508 | 11,342 495,089 
vee 20. 30. a ere 11,669 | 272,281 | 66,671 | 17,924 | 9,086 | 5,827} 43, 31,436 | 3,324 | 10,078 | 4,849 | 12,849 | 499,516 
certificates o | 
indebtedness: 
ME Sh cid apdhnccasnss 31,385 | 336,650 | 21,929 | 13,834 | 3,442] 6,328 24,239 | 9,954 | 2,835 6,987 | 3,358 | 17,441 478,382 
MOGs Bila c snncecccc cbdeust 39,480 | 339,284 | 21,851 | 14,875 | 3,567 | 6,322 29,740 | 9,452 2,883 {| 6,952 3,385 | 17,634 495, 425 
Pibchusdeccnccotuunal 47,469 | 437,197 | 39,080 | 13,831 | 4,639) 6,555 49,249 15,423 | 3,013 | 9,459 | 3,965 | 24,884 654, 764 
ey areeseees enkédneaae 7, 887 448,572 | 37,656 | 13,161 | 5,026 | 6,759 50,169 | 15,107 | 3,103 | 8,867 4,712 | 24,650 665, 669 
AS aoe Alte 49,808 | 429,917 | 43/397 | 13,254 | 4,807| 6,674 | 62,454 /| 18,013 | 4,824 | 8,552 | 4,983 | 25,401| 662,084 
Total United States securities | 
| | 
Oe. MUR seb sesehdhoceas 47,817 | 668,134 |101,417 | 39,119 | 13,794 | 14,964 98,239 | 53,013 | 11,640 | 22,114 | 13,719 | 47,451 | 1,131,421 
Ms PCLT scbcccondnocsss % , 282 | 96,661 4, 13,769 | 14,855 98,553 | 52,890 | 8,552 21,532 | 14,938 | 47,681 | 1,118, 436 
Dee. 6.......-. wre? Rie: 62,732 | 752,876 |110,282 | 32,337 | 14,626 | 14,959 | 103,289 | 55,124 | 8,558 | 23,779 | 13,654 | 54,778 | 1,246,993 
BNE MIG En cc vcccn dt occee 62,913 | 762,454 |114,319 | 31,129 | 14, 15,043 | 105,304 | 54,643 | 8,495 | 23,030 | 13,280 | 54,392 | 1,250,945 
L Dec. 20....... ; og aac: \ | 738,531 |117,555 | 35,649 | 15,900 | 16, 101 107,095 | 60,004 | 10,488 | 23,126 | 13,892 | 56,650 | 1,260,786 
oans secured by 
— bonds and certifi- 
ig 22. ccceeeceeceeeeee| 87,670 | 623,536 |162,900 | 25,329 | 17,286 | 5,677 63,676 | 19,056 | 5,431 | 1,506 | 5,154 | 7,495 | 1,024,716 
IT. Mie ieksgoccccesss ---| 84,122 | 607,103 |163,417 | 27,145 | 16,829 | 4,973 ,030 | 19,257 | 5,549} 1,549 2,687 | 8,544 | 1,000,205 
BUD, Ga. Ue Seb vacenddbiese 83, 638, 833 |164, 486 | 28,172 | 18,070 | 5,006 | 51,847 | 19,181 | 5,824 | 1,478 | 2,707| 8,648 | 1,027,795 
ng Dsubeseenetbeskcoks 81,605 | 632,437 |162,271 | 29,789 | 18,472 | 4,585 | 42,581 20; 154} 6,385 | 1,522; 2,709] 8,238 | 1,010,748 
° : eek ae aii mi 76,717 | 635,609 |159,710 | 31,549 | 17,968 | 4,799 43, 228 | 19, 625 7,304 1,515 | 2,948 | 9,683 1, 010, 655 
ther joans vestments: 
OV. 22..... Fincccanbetnd 538, 819 |3, 780,667 |553,380 |281,031 | 80,460 | 60,321 | 869,454 |270, 916 |119,723 |170,318 | 41,878 |213,194 | 6,980,161 
Nov. 29.............- . «. (551, 520 |3, 746,550 |549, 850 |289,814 | 81,335 | 61,728 087 |264,843 (117,322 |170,515 | 43,796 |216,981 | 6,966,341 
Dade etet goceed abetes 527,334 |3,674,875 |566,711 |283, 70, 62,294 875,637 261,060 /115,814 [171,534 | 42,835 |215,000 | 6,866,525 
ra BB, chbissivccodéce ..-|525,051 |3,665,310 [572,755 |279,633 | 82,407 | 62,494 | 858,523 |262,463 |113,595 |170,4 42,810 210, 898 6,846,020 
rota Perret 524,843 |3, 633,090 |551,626 |278,000 | 82,293 | 61,900 | 858,551 265,035 |110, 683 |167,885 | 43,853 |210, 722 | 6,788, 481 
Koons ah vestments: 
a. Ms ha? dahoccednne ..- (674,306 |5,072,337 |817,697 |345,479 [111,540 | 80,962 |1,031,369 342,985 |136,794 |193,938 | 60,751 |268, 140 9, 136, 298 
Nov. ey el eae --«--/690,777 {5,012,935 ‘ ,547 |111,933 | 81,556 |1,029,670 336,990 |131, 423 |193,596 | 61,421 |273, 9, 084, 982 
Dee. 6.............---+--~/673, 609 [5,066,584 [841,479 ,902 |102,734 | 82,259 1,030,772 335,365 130,196 {196,791 | 59,196 |278,426 9,141,313 
Dee. 13..... tvesiatakece 669, 569 |5,060,201 [849,345 [340,551 [115,822 | 82,122 |1,006,408 337,260 |128,475 |195,029 | 58,799 ,132 | 9,116,713 
ia ene At 667, 265 |5, 007, 230 $28,891 |345, 198 |116, 251 | 82,800 |1,008, 874 |344, 664 1128, 475 1192, 526 | 60,693 1277,055 | 9,059, 922 
. 
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Principal resources and liabilities of member banks in leading cities, including member banks locatedin Federal Reserve Bank 
cities and in Federal Reserve branch cities as at close of business on Fridays from Nov. 22 to Dec. 20, 1918—Continued. 


2. MEMBER BANKS IN FEDERAL RESERVE BANK CITIES. 


[In thousands of dollars; i. e., 000 omitted.] 













































































New | Phila-| Cleve-| Rich- | At- St. | Minne-| Kansas San 
Boston.) York. delphia | land. | mond. | lanta. Chicago. | youis. | apolis.| City, | Dallas.| Fran- | Total. 
inate daalttiaete: | 
Reserve with Federa! Reserve 
SE aera 62,163 | 644,522 | 52,123 | 25,413 | 6,578 | 5,560 108,502 | 26,839 | 11,707 | 20,515 | 3,616 | 21,615 989, 162 
DOG. BO ecvoncsccccccssccs 5, 938 ,270 | 60,334 | 18,239 | 6,674 | 6,520} 104,142 | 27,349 | 9,644 | 9,741 | 3,424 | 17,898 905, 173 
PEs Dnedddovapbesicsivets ,877 | 617,244 ,577 | 22,080 | 6,330 | 6,632 108,639 | 28,523 | 11,706 | 17,518 | 4,189 | 18,386 956,701 
DORs 1B. ccceccvccccccsees 54,102 | 506,079 | 52,115 | 20,402 | 6,488 | 7,925 111,587 | 28,370 | 13,072 | 13,754 | 4,640 | 20,460 928, 994 
ode — RE ERS. | ,936 | 627,395 | 57,671 | 21,083 | 6,688 | 6,335 | 109,746 | 26,539 | 12,166 | 15,415 | 4,920 | 18,653 970, 547 
vau 
NOV. BB... woccccccsese «-+-| 16,982 | 115,510 | 18,308 | 10,947 | 1,475 | 3,714 35,786 | 7,568 2,777 | 5,204; 3,000) 5,380 226, 691 
DET s cb atecccckéccdetes 16,008 | 114,485 | 17,360 | 8,219; 1,608 3,825 37,059 | 7,339 | 2,522} 4,992 | 2,732 | 5,482 221, 631 
BE Divccspteswoasacdssce 16,809 | 116,525 | 18,664 | 8,777; 1,556 | 3,854 37,031 | 7,301 | 2,499 | 9,956 2,727| 5,694 231,393 
RINE SBcnstcccswessscceces 8,060 | 113,222 | 17,779 | 9,535 | 1,672; 3,792 39,194 | 7,647 | 2,972; 5,043 | 3,077) 5,211 227, 204 
BARS Fee 16,635 | 119,149 | 18,049 | 9,120; 1,618 | 4,101 38,783 | 7,730 | 2,768 | 10,663 | 3,319 | 5,734 237, 669 
Net demand deposits on | . 
ich reserve is computed 
| & RAR eee 21, 826 |4, 152, 206 (538, 890 175,881 | 60,468 | 42,493 | 757,906 |189,115 | 96,016 /143, 38,746 |179,139 | 6,896, 651 
eee 528,859 [4,083,317 542, 498 184,952 | 67,723 | 41,905 | 758,721 |178,606 | 95,913 |127,674 | 22,790 |177,342 | 6,810,300 
SE, Makuhchisecedssdseeon 534,944 |4,126,307 538, 860 179,836 | 61,682 | 42,011 | 768,525 |189, 206 /101,934 [134,149 | 37,408 |171,239 | 6,886,101 
Bs See ree 540, 4,223,979 548,956 (181,491 | 63,893 ,606 | 792, 196,017 |101,345 |134,903 | 39,832 [171,923 | 7,039,560 
Timp dojesits RE RS « 552, 4,272,793 |555, 416 |170, 62,516 | 44,118 | 790,708 |198,055 | 97,310 |130, 487 | 39,076 {174,751 | 7,088, 918 
Ps bhvcneccsnohnee’ j 207,848 | 8,979 |108,012 | 5,349 | 14,878 | 142,106 | 53,845 | 16,984 | 7,893) 2,819 | 8,263 602,544 
i. +castecconepedsh 25,670 | 206,551 | 9,209 |108,776 | 5,407 | 15,179 | 143,312 | 53,923 | 16,863 | 7,823 | 16,214 | 8,377 617,304 
ee ee TTTYT TT ert iy. ,400 | 201,995 | 11,528 |109,878 | 5,491 , 243! 144, 53,517 | 16,878 | 7,952! 2,773 , 875 604, 196 
9 eee = . 194,037 | 11,593 |109, 5,516 > 145, 53,272 | 17,064 | 7,649 2,734) 8,862 596, 810 
Sey 24,836 | 187,746 | 11,286 |109,568 | 5,543 | 16,716 | 146,714 | 52,599 | 17,288 | 7,599 2,780) 9,015 591, 690 
Total net deposits on which , 
22 201,541 101,111 |146,333 | 39,592 |181,168 | 7,049,010 
191,050 100,972 |130,021 | 27,654 |179,855 | 6,967,538 
201,556 |106,991 |136,534 | 38,240 |173,901 | 7,041,646 
208,310 |106, 464 |137,198 | 40,652 |174, 582 | 7,192,168 
210, 193 |102, 496 |132, 767 | 39,910 |177, 455 | 7, 239, 628 
25, 4,821 | 5,369 | 2,624) 7,833 464,518 
14,412 | 1,980} 6,024 4,875 | 15,862 445,585 
19, 428 750 | 8,315) 4,035 | 15,065 434, 208 
12,498 | 1,796 6,151 | 2,420) 5,952 309, 756 
19, 4,430 | 8,816] 2,855 | 4,983 466, 342 
¥ 
3. MEMBER BANKS IN FEDERAL RESERVE BRANCH CITIES. 
{In thousands of dollars; i. e., 000 omitted.) 
S32, ane (eae aes ee — act 
| cteve | Rich. | Ka San Fr 
| ; | Atlanta 0 | St. Louis} “89885 | Danas a 
| istrict. 'District 2 District.*} District.) District.* pistilet.s District.’ District» —_— 
20 12 12 17 6 28 149 
20 12 12 17 6 28 149 
20 12 12 17 6 28 149 
20 12 12 17 6 28 149 
20 12 12 17 6 28 149 
5,085 1,805 5,330 4, 487 1, 255 8, 485 56, 279 
5,085 1, 805 5,330 | 4,487 1, 255 8, 485 56, 279 
5,085 1,805 5,330 4, 487 1,255 9,054 56, 462 
5,085} 1,805| 5,330| 4,487) 1,255| 8,485| 56,261 
5, 085 1,805 5, 330 4, 487 1, 255 8, 940 56, 716 
ds 
a IIR OSI SEE as, I 66,404 | 6,818| 22,508; 24,871 8,869} 7,769| 2,460/ 14,826] 154,615 
SI tscnl wxttn onen Dushaoasien aieiinsiaiinndial 385 | 6,762) 19,972) 23,134 8, 474 7,421 2,427 14,793 | 146,368 
SI dita tetl enon: sun sip aisle haa t-deneionastakaie 59,913| 6,770; 18,951| 21,554; 8,103; 7,388]  2,369| 14,403/ 139,451 
eg 9a 88 wer = vernon oreesnor rete sno | 71307 | iosro| 247ee| sous| 8300 | a'403| tata | 1ailoaz 
United States certificates of indebtedness: : ‘ r r ‘ ; P ‘ : 
Eales oiewn GWatch svccocciwascivccactece 19,609 | 10,075} 16,403 | 23,529 2, 297 5, 431 625 | 17,473 95,442 
craked shite tests note tet ‘aid antl aie 46,444; 10,783} 16,846} 23,833; 2,410| 5,438 609 | 17,063 | 123,426 
Re PA SA at a OA 49,892 | 12,510| 20,701; 29,496, 3,330| 7,367 609 | 23,487} 147,472 
ey ie Cn oe aL pom ec alae 50,776 | 13,260 700} 28,799; 4,002) 8,125 734 23,558 , 053 
BONE es cbse dius clkarhced «wewin Saas ch Seekers s cane 4 35, 753 14, 907 21, 767 33, 748 4, 234 9, 626 769 25, 847 146, 651 
1 Pittsburgh and Cincinnati. § Louisvilleand Memphis. 
2 Baltimore. * Omaha and Denver. . 
3 New Orleans, Jacksonville, and Birmingham. 7 El Paso. 
4 Detroit. § Spekane, Portland, Seattle, and Salt Lake City. 
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Principal resources and liabilities of member banks in leading cities, including member banks located in Federal Reserve Bank 
cities and in Federal Reserve branch cities as at close of business on Fridays from Nov. 22 to Dec. 20, 1918—Continued. 


3. MEMBER BANKS IN FEDERAL RESERVE BRANCH CITIES—Continued. 
{In thousands of dollars; i. e., 000 omitted.) 





Cleve- 




































Rich- San Fran- 
Atlanta | Chicago | St. Louis Dallas 
land mond — ; cisco Total. 
District. | District. | District. | District. | District. | pictrfop, | District. District. 
| 
Total United States securities owned: | 
Teor epyenseet angers | 110,854} 21,884 44,086 | 50,205; 16,496 | 17,688 4,340 | 40,784 | 306,337 
tn Tee castle aedansabudedion tens 134,670 | 22536 | 41,903 | 48,772| 16,214| 17,346 4,291} 40,341| 326,073 
EE ake aes dik, sn ckdtadss se sbeaceue miles g:| 134,650} 23,871 | 44,827 52,855} 16,763 19, 242 4,233| 46,944 | 343,385 
en one renee se edsneppaceete | 135,287| 24,768 | 43,851! 50,837) 17,323/ 19,834 3,914| 46,467 | 342,281 
kee A nf gil RR A ORT al epi | 116,295 "265 | 46,722| 60,337/ 17,610] 22,472 4,487 | 49,201} 344,389 
ser secured by United States bonds and certifi- | 
oO Or. tt sentet. AALS to RRR IEE Tico | 61,768 | 10,701 8, 802 8,063| 3,372 5,961 236 6,028 | 104,931 
ae aie apelin iin py yi 61, 168 0,520} 10,567 8,678 | 3,308 5, 545 236 5,872} 105,804 
rs ee ee oS rs | 1, 10, 376 9,928 8,236 | 3,948) 5,614 236 5,665 | 105,702 
hie oo stata ss cckaeaceh aces | 61,190 0, 764 9, 562 8,069; 3,971} 5,877 242 5,125 | 104, 
(pga eh yt aS a a RI & gl | 61,600} 11,147 9, 686 7,935 | 3,685; 6,388 307 5,395 | 106, 143 
, 825 | 217 | 954 13,921} 221,731 |. 1,524,066 
14,010 | 220,350 | 1,495, 800 
930 | 211,129 | 1,505, 901 
13,999 | 220,101 | 1,504,831 
14,133 | 219,299 | 1; 505, 505 
18,497 | 268,543 | 1,935,384 
= 18,537 | 266,563 | 1,927, 768 
us 18,399 | 203,738 | 1,954,988 
“1 18,927 | 278)808 | 1'958°037 
ee] | . | oy ” ’ ’ 
Srevaurxxcvedrereavauss tedvedcesevexsuvss | 47,504 11,244 tiie | 20,380; 6,753 | 15,762 961 | 20,986} 138,486 
Piet cht 5, DADb oknenshabuninebansyentat 41,436 | 11,400; 13,744 19,880 6,216 | 13,596 950| 20,728} 127,950 
SDE ies co 5) casadhbactebehveswerenanasceas | §2,168| 12,480| 13,449 20,863 8,349 14,859 1,565 | 22,340; 146,073 
Dee 13. Spey co st saa acogecaesameeate teamed | §2,905 | 11,401 15, 225 | 20, $45 6,798 16, 088 1,451 22, 329 146,685 
ka i's consdioasadaaccas ae cq eens end , 11, 674 4, ¥ ; 4 * _ 21, ; 
es ux vai 4 
Lee es a 4,205 | 5,858 538 10,122 64, 857 
Nov. 39 atic cuadiuintat, Suid Waleialbeies esi Riese youl 17,320, 6,916 7,943 | 11,920 5, 064 5,766 608 | 10,877 66, 414 
i, Lea hindels id eatiuanabibndsiniltaatchiinds | 19,530; 6,721 7,189) 12,277 4,519 5,506 563 9, 497 65,802 
Dec. 13 Rt RC rN eh RE CERI | 17,868 6, 622 7,466 | 12,646 4,356, 5,464 554} 10,199 65, 175 
S davctisea w ‘ich cesarveiaccungs sea 18,790 6,676 7,460! 12,620 4,642| 5,792 575 9, 323 65,878 
Net demand tson w reserveis compu } } | 
ee etait 440,509 98,461 | 126,026 145,716 | 58,514 | 117,222| 10,192| 163,338 | 1, 159,978 
Nov. 29 et cs laernakeectatidieontrmanad 432,319 | 99,547 | 123,766 | 140,925, 57,806 | 115,872| 10,200| 158,990 | 1,139,443 
a 432,731 | 104,938 | 123,974 | 141,800| 59,499 118, 287 9,545 | 157,073 | 1,147,847 
EE 2 16k neckgnvecsdydvbtnsacdWsdcane 446,240 | 106,975 ’ 4 ,003 | 124, : : , 192, 
| 4g 20 | loners | ae. ee | a] Sieae | iaviae| ioveer | doweso | testers 
nat cnasheracncaunes wngehe engkeamedl 4 4 " c i ; 3 a , 194, 
Time deposits | 
aes Eee Von icaseaaha tascam eiereseked | 64,312 | 11,810 | 46,316 | 151,116 | 14,444, 30,208|  4,373| 84,312] 406,981 
FEI | GS ARE 65,675 | 11,664| 46,479 | 151,746 | 14,782 30,248| 4,385 84,576 | 409, 555 
ET ns d ontdetben cbinekmeeiarex ted’ 65,107 | 11,748 | 47,850 | 153,028 | 14,805 | 30,314; 4,103 84,912| 411,466 
Dee. 13 5 Sa ROR = 19 SOMERS, <THE 65, 362 | 11,851 46,533 151, 900 Mas 30, as 4,27 83, am Rg 
pedececescescesegeseesseceséeeccececoceccel 017 | 13, 255 § , ’ ’ ’ ’ 
T ale as its on which reserveiscomputed: | | | | 
“ wht Se GIR oy Sai ee anate | 459, 102,004 | 139,921 191,051| 62,847 | 126,311 | 12,066 | 198,631 | 1,282,633 
Nov. 29 Didvswes Cidetesanvencedendaesas tient 452,022 | 103,046 | 137,710 | 186,449 | 62,241 | 124,946 | 12,088| 184,372 | 1,262,874 
ec. 2,263 | 108,462 | 138,182| 187,708 | 63,968 127,381 | 10,776 | 182,546 | 1,271, 286 
849 |. 110,530 | 142,803 | 198,722 68,393 | 133,889 12,204 | 182,922 | 1,315, 402 
$36 | 110,455 | 145,799 | oer 67,034 | 136,762 | 12,349) 187,470 | 1,318,395 
| } | } 
347 9,054 | 12,154 8,438, 3,154! 1,628 | | tees 62,981 
295| 8,040; 9,359) 18,361, 3,602, 2,902 330| 2,839 66,728 
851 8,118 | 9,349 | ,550 | 4,660 4, 656 | 122 2,131 79, 437 
798 4, 665 4, 449 7,437; 2,825, 3,835) 134 212 35, 355 
253 | 10,966 | 19,957 | 779 | 3,668 5,445 | Aaa el 65, 243 
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IMPORTS AND EXPORTS OF GOLD AND SILVER. 
Gold imports and exports into and from the United States. 


{In thousands of dollars; i. e., 000 omitted.) 






































Tenders | -Tumsdere | Tenders | otal since | Tete Jen, 1 
2 79 
Nov. 20, 1918. | Nov. 30, 1918. | Dec. 10, 1918. | 482-1, 1918. 1917. 
IMPORTS. 

Ore and base bullion..........--...-+-.-eeeeeeseeeeeee oe 1 306 933 638 14, 846 15, 083 
United States oy or assay WIIG ons bance cpnondarnadenean tccap bebe ste ceases sodene shee poastdhectncewhacntnnede 6 114 
a RS a Aa FFP A CIS tS ORO I 183 » 102 244 39, 246 387, 637 
| RRR SR AS i ot RS a A ei: COR eet ETT eee 6, 784 53, 936 
Gao vets h0dcncat <ocacamené Cossedenyed ben ecds resp cee te ctekewes 5 hy 184 95, 097 
(SE, CPR Lee ane | OCR Ree 0 ery ee es 494 1,036 882 | 61, 066 551, 867 

EXPORTS. 

Domestic: 
NNER NN oc etd ine vepaasnn bamGhann anes viata edhe ss coblee 73 2 | 204 250 
United States mint or assay office bars................2eececeeeeeeees og SL ye ere e | 1,065 46, 594 
i al ie RC ESRI KAD eee TENSE: =) RT STE | 6,819 42, 776 
ET, UTES, sna t ni tneubapatiqrapaalig duce caknemtemiectebadeass 267 325 432 | 31, 187 271, 308 
See RR Fs en eee aL. TS Ms Pid | 297 400, 434) 39, 275 360, 928 
I i RR cs. tatters, epee, Rent Memes | Steere 31 
Pith acarSnes- 405954 gt nnnh sno bps cain Saghonepmnckbalissnnandare> | 9 Dos CS SESE See Te 426 7,201 
i ree lott s ek ant apie ct nceaes Senet Abe Mo uieies ERaABES Uy PAS hope CREE easids soaneged 426 7,232 
Citta. 63255 Bi Re SES. | 298 400 | 434 | 39, 701 368, 160 

| 











Excess of gold imports over exports since Jan. 1, 1918, $21,365,000. Excess of gold imports over exports since Aug. 1, 1914, $1,071,669,000. 


Silver imports and exports into and from the United States. 


{In thousands of dollars; i. e., 000 omitted.) 






































| | 
Ten days | Ten days ip Ten days 
ending ending | {0 Now a to Nov.’ | ending | "\"torbec. 
1918. > | 1918. ? 30, 1918. 30, 1917. 1918. ’ 10, 1918. 
re —_—| Lacalack pee. ae 
IMPORTS. 
| 
ES ETE: CE OD ST ee 1, 747 1,306 41, 181 33, 913 1,154 42, 335 
ees OG EE CONOR TIL 6... 5. cun'ean oc ccna ns pngees anes Bnla vob angeleeotebigney epeses | 51 MM Bp eoteep ree 51 
a filifled aa ORRRSE RRR, I T R BTE 170 140} 20,350 7, 838 86 20, 436 
4 I: 5 A seenans ‘anc nade Gein e 9 » > gua ei’ « cue) aks 55 eee 119 35 | 1,218 | 1,065 21 1,239 
; hic Sans <b verns 9:08 +s: nentans 62> Vans aeha<acubetes seh arta 99 38 4,245 | 4, 240 92 4,337 
NN SNe dinnles 6 ulate Ghip »'sdeb ype mien +> ems Wap. s cob pes sans sbieuee ial 2,135 1,519 | 67,045 47,187 1,353 68, 398 
EXPORTS. ‘ 

Domestic: | 
oe aa 8 elie Weare cin cle Rett bats signien teas 6 ub eee eee 1 | 19 geet tet aaey 19 
United States mint or assay office bars... .... 2... ccc ccc cc cc cwccccccleccncccecess 1 37,374 3, 418 13, 496 50, 870 
BR rey er oem me | 372 895 152, 347 64, 284 1, 826 154, 173 
RR) OD RRS el a Hn RR sR | 1 64 3,107 POP titincc trees 3,107 
Boo fovak Stace -...-ccapa teen «shamerloenedctheieitent bee 373 961 | 192,847 68, 809 15, 322 208, 169 

Foreign 
EE inreic on cco cetienerewsevasnanutnnieatitymeae edu entreaties 53 5, 574 oh. 7 5, 574 
Dredge eee c sen cabiae.tcccedgbaskeass conchoeshdemeksyieas eee 7 339 6, 119 2,427 284 6, 403 
arate retreat eka po crac ace se nex caee ce vatiae coecudvaae 7 392 11, 693 5,197 284 | 11,977 
ENE OO SERIO SERIE OR RAE OE ES. SEY PATER SO 380 1,353 | 204,540 74, 006 15,606 | 220,146 
| 




















Excess of silver exports over imports since Jan. 1, 1918, $151,748,000. Excess of silver exports over imports since Aug. 1, 1914, $240,038,000. 
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Estimated general stock of money; money held 


Treasury and by the Federal Reserve system, and all other money in the 
nited States Dec. 1, 1918. 

















Amount 
capita 
Held in the Held outside outside the 

General stock | United States | Held by or for the United 

of money Treasury Federal e| United States States 

in the as assets Banks Treasury Treasury 

United States. of the and agents, and Federal and the 

Government.! Reserve System. Federal 

Reserve 

System. 
Gold coin #................. SE eee, ee oe $3, 080, 043, 323 $314, 698, 106 $1, 436, 091, 050 LO Fs (ae 
Melt Soc ccsccedCsenecovecescakdcGGUlGMmld fsdstesnccanceatehessocsunaienelll 468, 009, 645 434,077,309 |.......... saat 
Standard silver dollars. ..............2-.2sceseeessseeeees + 414, 514, 930 FS a ae SRM hececdensucnoct 
Silver certificates........... gboreuevncethqewelasenso Ry ee ee RSS ore ee re 6, 494, 647 , | 3 nee 
Subsidiary silver......... BbaGi thw vecstdthidicedesdhe eeaib 237, 904, 206 3, 488, 477 31,475, 607 , Ct: | eee 
EE NE BUD 50 x0 sa ele os occ duunanhith s40ecch¥Glncclssvacebaahndininssle6dtegakesshibt«<chaseeieabaanved WEEE letinnccccnsdnds 
I Rs codungcnceccccctccgudsatbecdsscedeceses 346, 681, 016 8, 894, 558 4 44,807,029 - '  * | | SRERSRRRE 
Federal Reserve notes.............---ceeeeecescececeees ena 2, 776, 625, 220 32, 669, 081 136, 510, 580 DB Ge Ge OEE lodeccecccccees 
Federal Reserve bank notes ............--.222-eeeseeeeeeee- , 954, 730 1, 462, 368 7, 755, 453 4 3 | ea 
—— bank notes...... SI ee ES Et } 716, 853, 155 19, 638, 22, 064, 476 GE SER OOe Beeccncecccccss 

otal: 

Fane c debe ibid cnnanvagweadewasdeaneeeveten 7, 669,576,580 | 416,383, 232 2, 123, 208, 487 5, 129, 984, 861 48.13 
NE MO cin ctctiwcdkccvnensapicns cen acdxcanancalion 7, 590,173,171 | 399,321, 725 2, 125, 198, 801 5, 065, 652, 645 47.59 
as oad dbnidunaddnGeke qhcancnnwedsauesuansen 7,391, 008, 277 | , 246, 2,084, 774, 897 4,925, 987,177 46.34 
ect cctehe &cachdnicks apnacanoeddsimbacawee | 7,092, 955,371 | 369, 937, 060 2,070, 371, 803 4, 652, 646, 508 43.83 
PN MEN iaanip de Sees catia dob onngunncdanteeencaseiee | 6, 895,089,799 | 390,798, 058 2,054, 455, 993 4, 449, 835, 748 41.97 
ics dnindoisasnnadonudidadvaccoodsduamnnedexns 6, 742, 225, 784 | 356, 124, 750 2,018, 361, 825 4, 367, 739, 209 41.31 
ES. CE a PR BP. ARs 6, 615,007,782 | 348,322,704 1, 983, 796, 097 4, 232, 888, 981 40. 51 
No vol Be ack pica baksaceccesadateteckesd 6, 540,954,630 | 321,192,308 1, 909, 594, 674 4,310, 167, 648 40.82 
So icui sdk cicdk code shuanousncostaadgieea cous 6, 480,181,525 | 339,856, 674 1,873, 524, 132 4, 266, 800, 719 40. 47 
Mar. De et bkicdibh ee accstcthampessncecedudedeibunes 6,351, 548, 056 | 330, 927, 176 1, 827, 126, 208 4,193, 494, 672 39.83 
NE  ckeanckdibnacneesticktapanctacseucsewanaeuse 6, 271, 603, 039 | 332, 576, 125 1, 834, 102, 608 4, 104, 924, 306 39. 04 
PRES. er. SOI ere 6, 256, 198, 271 | 277, 043, 358 1,723, 570, 291 4, 255, 584, 622 40. 53 
BE BME « SaxdcU Sed cLendssvasdsvawdaccdesdtomesdais 6, 026,127,909 | 248, 167,148 1, 646, 773, 746 4,131, 187,015 39. 40 
Sa | RS en eee 5, 823, 854, 335 | 242, 265,377 1,546, 124, 691 4, 035, 464, 267 38. 54 
2 8 | ee sisi « 6 sips ciate eee 5, 642, 264, 856 | 242, 469, 027 1, 429, 422, 432 3, 970,373,397 37.97 
Ts Pf ones.uuaunssenensdendieuaee the eccnbeeannaeel 5, 553, 661, 154 239, 654, 26 1,373, 987, 061 3, 940, 019, 826 37,73 
Ml Da TERI stincadenths 408 aha seneumenh ened eatnaabeinne 5, 513, 292, 894 248, 268, 325 1,395, 982, 728 3,869, 041,841 37,10 
WO ip. SOO rece enerpanccusccetequskeccngsesecdunwusnnes 5, 480, 009, 884 | 253, 671, 614 1, 280, 880,714 3, 945, 457, 556 37.88 

















1 Includes reserve funds against issues of United States notes and Treasury notes of 1890 and redemption funds held against issues of national 
bank notes, Federal Reserve notes, and Federal Reserve bank notes. 

1 Includes balances in gold settlement fund standing to the credit of the Federal Reserve banks and agents. 

3 Includes standard silver dollars. 

4 Includes Treasury notes of 1890. 

56 Amended figures. 


OPERATION OF THE FEDERAL RESERVE CLEARING SYSTEM NOVEMBER 16 TO 
DECEMBER 14, 1918. 




































































Items drawn on Total items Items handled 
Items drawn on : Items drawn on |} ~ Items drawn on * 
banksin Federal | 09k in district | drawn on banks | ‘hanks in other | Y Poth parent | “ ‘Treasurer of away aye 
outside Federal | in own Federal ; | bank and 
Reserve city districts. United States | mem-| non- 
(daily av ) Reserve city Reserve district (daily average). | branches (daily av ¢) 
y average). | (daily average). | (daily average). y 6°). | (daily average). erage). —_ 
| } bank 
j 1 si in — 
— Amount ae | Amount. ‘er Amount cua Amount —_ Amount. “her, Amount. trict. | list. 
$25, 105, 659| 75, 667/$11, 392, 491| 88, 564/$36, 498, 150] 9, 351 422} 246 
A Ve > ’ ? ’ 
7, 225, 615) 52, 649} 22,818, 304| 56, 683} 30,043,919] 3,089 812} 731 
7, 116, 328] 42; 566| 15, 104, 001| 44,573) 22, 220,329! 5,986| 6,927, 085 ’ 560, 351 
2,639,021) 24,277 7,324, 564| 26, 7 9, 963, 585) 2,439) 3, 585, 806) 3,549) 2,616,242) 4,676) 1,220,003 421 317 
25, 083, 000| 51,827} 9, 846, 000) 65, 033| 34,909, 000) 5,478, 1,156,000| "314| ’ 250,000, 14, 822| 6,857,000, 1,326) 2, 368 
9, 065, 030] 28,916] 6, 668, 677, 33,435] 15,733,716] "669, "938,947| 492] 372, 532] 6,882) 1, 663,620, "512| 1,046 
10, 097, 583) 20, 702| 2, 209, 549| 24,545] 12, 307,132| 1,028) 1, 488, 756)......|......-..- | 13060) 319,769}  861| 1,161 
10,274, 646) 60, 441| 13,910, 533| 64, 295| 24, 185,179| 5,475| 5,113, 043| 3, 627| 2,078,775, 5, 652 ,625, 993} 2,210 
2’ 088, 988| 25,162] 7,363,592] 26,584| 9, 452,580| 2°797| 2,216,535| "980 "189,524; 3,676| 571,045] 717| 247 
3, 538, 221) 33, 421) 10, 182, 008| 35, 326| 13, 720,229) "667| 1,097, 354| 2,148] 1,772,061} 4,207/12,086,307) 638) 1,076 
| | A 
, 174/219, 1 ery 0, 301 701,30], 70, 90 135, 173160, 7, $08 8,612) 10,409 | 
, 4341231, 014, 4671550, 484 180, 103, o98/682, 918420, 17, 880 8, 796 70, 025, 12,19], 356,075 98,168 52, 700,232 8, 584| 10,219 
pet enna, 981 0s, co, cos 6,4 169, 025, 374|560, 372|377, 664, 380 89, 455 70, 992, 919113, 08311, 127, 973 106, 539,51, 048, 149 8, 510| 10, 318 
ov.16to Dec. 1 
Ee - 678 en 756| 84, 440, 761/288, 434 eames Sens: 58, eons iden wilieddatunaks 33, 4 teen 7, 823) 9,321 
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DISCOUNT RATES. 
Discount rates of each Federal Reserve Bank approved by the Federal Reserve Board up to Dec. $1, 1918. 






































Maturities. 
Discounts. Trade acceptanees. 
2 a 
‘ Secured by U. 8. cer- 
| tificates of indebted;, 
ness or Liberty loan 
Federal Reserve Bank, Within 15 | bonds. 
days, Agricul- 
including tural and 1 to 60 61 to 90 
member 16 to 60 61 to 90 | live-stock | Within 15 days, days, 
banks, days. days. paper days, in- inclusive, | inclusive. 
collateral over 90 cluding 16 to 90 
notes, | days. member days. 
| ‘s 
collateral 
notes, 
REISE pM Lalo pnb ED ely aor ee, 4 4} 5 4 24 
TIES 9h, croteee ennui mans ns 86:0 4.0mm Carte Casts aot 4 4} 5 4 4 
Philadelphia 4 4} 5 4 4 
SIs 5b ames caen'en 4} 4 43 5} 4 4 4 
Richmond 4} 4} 5 24} 24 
Atlanta... 4) 4} 5 4 2 43 
Chicago... 4 4} 54 4 24 
St, Louis... 4 4} 5 4 24 
IN eo etic on canes nas ons ciate ait Rae op 44 | | 5 4 4 4 
EE a> Seen ncats eure eae eh cinnh nih cheb © 43 5 | 5 3 24} 24 
UN gl i ll Il ne Ete 4h 43 | 5 5 4 4 
OND cette waite canes sos icaae can Mee ce 4} 5 5 5} 44 4 























1 Rate of 3 to 44 per cent for 1-day discounts in connection with the loan operations ofthe Government, Rates for discounted bankers, accept- 
ances maturing within 15 days, 4 per cent; within 16 to 60 days, 4} per cent; and within 61 to 90 days, 4 per cent. 

2 Rate of 4 per cent on paper secured by fourth Liberty loan bonds where paper rediscounted has taken by discounting member banks 
at rate not exceeding interest rate on bonds. 

NOTE 1.—Acceptances purchased in open market, minimum rate 4 per cent. 

Norte 2,—Rates for commodity paper have been merged with those for commercial paper of corresponding maturities. 
pa yey pte case the 60-day trade acceptance rate is higher than the 15-day discount rate, trade acceptances maturing within 15 days will be 

en at the lower rate. 


Note 4,—Whenever application is made by member banks for renewal of 15-day paper, the Federal Reserve Banks may charge a rate not 
exceeding that for 90-day paper of the same class, 











